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Aside from the high February building figures, and 
some apparent improvement in railroad earnings, 
really decisive signs of business improvement are lack- 
ing. There is evident uncertainty in the automobile 
industry. Steel prospects are also vague, reflecting 
business uncertainty. Freight loadings are unfavorable. 














N a week in which 
statistical light on the 
prospects of business 

F has been lacking in 
most other quarters, 
the February record 
of building contracts 
awarded probably de- 

q serves first place for 
its striking character, though per- 
haps not much can be said for its 
definite forecast value. Next to the 
building figures come those for 
freight loadings, which show for the 
three latest weeks reported a sharp 
dive which is unusual at this time 
time of the year. 

The largest dollar value for any 
February is presented in the figures 
released by the F. W. Dodge Cor- 
poration; in this record volume the 
usual feature is the high proportion 
of total contracts involved in resi- 
dential construction, especially in 
the New York-New Jersey region. 
Allowing for seasonal] influences, 
the residential total for February 
was the highest on record, even ex- 
ceeding the previous monthly high of 
July, 1925. The New York metro- 
politan area shows the concentration 
of these unusually large expendi- 
tures in 79 per cent. of the total 
devoted to residential buildings. 
Apparently, however, this spurt of 
residential building, which is re- 
sponsible for the jump of the general 
figure, hangs on developments in 
the New York and Chicago districts, 
and its implications cannot safely 
be spread over prospects in the rest 
of the country. It seems to be 
reasonably held that a visible degree 
of unemployment in the building in- 








dustries is due to a lessened propor- 
tion, taking the country over, of the 
character of construction which 
affords work for the crafts which 
may strictly be called “building 
crafts.” The poins of main interest 
to be made clearer in the coming 
months is whether or not the in- 
creasing activity of construction (in 
dollar terms) will drag the general 
tide of business along with it. As 
this article has recently pointed out, 
the records of the five months pre- 
ceding February seem to indicate 
that “prosperity” needs a bigger 
support than building alone. 
Somewhat unfavorable indications 
—possibly temporary—must reason- 
ably be inferred from the recent 
course of freight loadings. The total 
of cars loaded in the latest reported 
week, that ended Feb. 25, at 869,590, 
fell in the Washington’s Birthday 
week which always shows a sharp 
slump in loadings; but the occur- 
rence of that holiday does not ex- 
plain a drop of over 49,000 cars be- 
low the corresponding week of last 
year, and of 43,000 below the same 
week of 1926. The three latest weeks 
reported have shown a total continu- 
ous drop of over 56,000 cars—a slide 
such as that has not occurred in this 
part of the year since 1924. The 
significance, in detail, of the recent 
deficiencies in loadings as compared 
with last year is almost impossible to 
trace in the faulty figures with which 
we have to deal. In general terms, 
however, volume of freight load- 
ings runs with business activity; the 
recent decline, therefore, is beyond 
much question symptomatic; and 
this in- (Continued on Next Page) 
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ference is supported by the newly occur- 
ring deficiencies in miscellaneous freight 
loadings, these having shown themselves 
most closely indicative of the actual 
movement of business. 

Our familiar friend, steel, registers 
continued pretty high pressure, but with 
indications of uncertainty as to how long 
the pressure will hold. Operations in 
the Chicago district are at about 95 per 
cent. of capacity, with nearer 80 per 
cent. in the Pittsburgh and Valley dis- 
tricts—except for certain sheet mills. 
Rail contracts are reported likely to keep 
some mills busy into June. There have 
been no further price advances of im- 
portance, the issue of present interest 
being the ability of the producers to en- 
force their raised prices on second quar- 
ter contracts and specifications. Reports 
in The Iron Age indicate that the new 
prices apply to only a part, and in many 
cases to only a small part, of current 
contracts, even where deliveries will be 
extended into April. 

As to the general prospects for steel, 
reflecting the business plans of the mul- 
titudinous manufacturing consumers 
thereof, the current record of the auto- 
mobile industry as a consumer may well 
be significant. The Iron Age reports 
that while demand from the industry is 
active (though less so than if Ford were 
in full production), motor manufacturers 
are not only refusing to place orders for 
delivery later than April, but in general 
are working on a hand-to-mouth basis 
of unparalleled narrowness. It is as- 
serted that many manufacturers are 
operating on the basis of generally day- 
to-day deliveries by the steel mills, cut- 
ting their sheet and bar inventories to 
nothing, and leaving their production 
schedules at the mercy of prompt rail 
deliveries. Altogether, this practice 
seems to indicate a feeling of great un- 
certainty regarding the market for cars 
more than two months ahead. And if 
this is in fact the attitude of the auto- 
mobile producers, that attitude might 
well be rated as of some importanace in 
forecasting the course of business. It is 
this writer’s impression that the auto- 
mobile industry as a whole is going to 
find 1928 a disappointing year. When 
Ford gets into full production it will be 
found that capacity is greatly in excess 
of an absorbing capacity which has been 
over-strained by instalment buying (not 
merely of motors, either) and by a multi- 
tude of good-as-new cars which are 
merely not this year’s models. The in- 


evitable shake-down is delayed by Ford’s 
delay—but merely delayed. 

Rising prices in all the groups repre- 
sented in THE ANNALIST Index have car- 
ried the average up this week by 0.8 of a 
point, to 146.3. Nothing in the influ- 
ences visibly acting on separate prices 
seems likely, however, to carry the cur- 
rent small advance into any broad and 
prolonged rise stimulating (?) business. 
The advance in wool, for example, will 
not help the despondent woolen and wor- 
sted industry, for that industry finds 
probably its most serious obstacle in a 
retail mark-up due not to the price of 
cloth, and returning no added gain to the 
producers thereof; but due instead to the 
higher cost of manufacturing clothing. 
The higher retail price is paid by the 
consumer largely at the expense of the 
material. 

Taking the outlook as a whole, and 
with many desired evidences missing, the 
prospect from now until Summer is not 
clearly a rosy one. If the demand for 
steel should peter out soon, that would 
indicate a serious hesitation. Much also 
depends on the course of automobile busi- 
ness in the next two months. In the 
present conditions of unemployment, 
whatever they may be, there is perhaps 
reason for greater uneasiness than is 
now felt; but that is a question for ac- 
curate measurement, which is difficult 
to compass. An article elsewhere in this 
issue deals, judiciously, as it seems to 
this writer, with the combination of 
cyclical and technological improvement 
unemployment whose presence—in some 
degree—is pretty clearly recognizable. It 
is a reproach to our national agencies 
that they are apparently as little able 
now as they were in 1921 to make an 
estimate of the measure of unemploy- 
ment which can command respect. The 
Senators who are now inquiring about 
the matter might well initiate legisla- 
tion and appropriations to put Federal 
cooperation with State and municipal 
employment agencies on a stable and 
efficient footing. BENJAMIN BAKER. 





General Business Conditions 
From the National City Bank of 
New York 


HE reports on industry and trade 
¥ show that business has made fur- 

ther progress during February, but 
the situation is still marked by irreg- 
ularity and prospects for the future con- 
tinue confused. A number of important 
lines of industry, such as iron and steel 
and automobile manufacturing, have had 
a substantial recovery from the Decem- 
ber-January low points, but taking busi- 
ness as a whole, the gains have not been 
broad enough to carry general conviction. 





FINANCIAL 


upward and in no indecisive fashion. 

Following ten days of hesitancy and 
scattering rally, and with most of the 
Street still bearish, heavy buying sud- 
denly made its appearance last Saturday 
morning. Confined at first to General 
Motors and United States Steel, demand 
spread rapidly until by Monday after- 
noon nearly every important stock in 
the market was advancing rapidly. 
Volume of trading leaped abruptly from 
only a little more than a million and a 
half shares last Friday to close to three 
million on Monday. 

Thus after having been left to itself 
for a space following the mid-February 
raid, the market again feels the touch 
of the master hand. Just who it is that 
exerts such power over stock market 
movements we can only surmise—per- 


T's stock market is again moving 


MARKETS 


dealings in this one issue totaled no 
than two-thirds of a million shares, Af 
such an extended period of strengi 
was evident that a move of some map 
tude was in prospect, and prices; 
tinued to rise with but little temp, 
interruptions until the close of the 
United States Steel also moyeg 
rather rapidly on Saturday and 
but met with heavy resistance on Wa 








day, when a substantial portion of 
previous advance was canceled, 
motor stocks were generally sty 





Packard and Hudson in particular g 
ing out with advances to new high | 
American Can, General Electric, 
Woolworth, Chrysler and other stan 
industrials were advanced sharply, 
On the other hand, a number of j 
declined against the general trend. 
Spicuous among these were the { 
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These are no petty gamblers who 
throw in order after order for tens of 
thousands of shares. Some gigantic 
manipulative operation is afoot and if 
the rest is as good as the first scene the 
piece will be well worth watching. 

General Motors was the outstanding 
leader of the advance. For weeks this 
stock had received excellent support on 
the declines, but had been unable to 
break through the 139-140 level. Last 
Saturday, however, this critical point 
was finally passed and the stock rushed 
upward on furious bidding. On Monday 





The Business Outlook..............- 
Financial Markets 


An Estimate of Unemployment: Cyclical 
Idleness Added to Technological, by - 


Reewte Canee cccccccsecccececccces 3 
New February Record in Building Con- 
OD: evneessctesissatagacuasness 3 
Little Liklihood of Higher Federal Taz- 
ation, by Susan S. Burr............. 
Muscle Shoals Plans and Issues Before 
. by Benjamin Baker....... 44> 
Europe From an American Point of 
View, by Henry W. Bunn.......... 44> 
Outstanding Features in the Commodi- 
eee ee ee ee 
The Commodity Price Level, by D 
IR .55-6decdnndsudevaets 
Speculative Commodity Markets, by R. 
pI 635 tix canehidendences 
The Annalist Weekly Index of Whole- 
sale Commodity Prices ............ 44e 
News of American Securities.......... 450 
News of Canadian Securities.......... 454 
Transactions on the Montreal Stock 


nge 


eee eee eee ee eee eee eee 





VCONTENTS 


News of Foreign Securities..........- 456 
Current Security Offerings .......... 457 
ee SED. 6.6 cas ca ncctenconees 457 
Transactions on the Detroit Stock Ex- 
GE occ cdcccccceecesanesssecse 45° 
Spot Prices of Igportant Commodities... 459 
Bank Debits and Federal Reserve, Mem- 
ber, and Foreign Bank Statements.... 460. 
Stock Sales and Price Averages...... 461 
Stock Transactions—New York Stock 
IE oo 5a cnsdctcdcccaccsccces 462 
New Passenger Automobile Registrations 
— Pye ee rer 469 
Bond Sales, Prices i 470 
Bond Transaction—New York oe 
BONED 6 dice ecdeiGbsasecdctces 
Transactions on the San Francisco — 
ON OR are 72 
Transactions on the New York Curb 
DED,  jcgnudocastaicnuseasens 473 
Dividends Declared and Awaiting 
NEL en cc ch a aeseeabewennuda 475 
Te I INS oss. cresincssesencns 476 
Transactions on Other ‘Dut-of-Town 
EN vacrccanecthccesmenesdeet 478 








unfavorable features of the advance @19%6..... 





its wildness, its evidently artificial ~ Pro 
acter and the fact that individual sta 
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The present move appears to be a 
attack against the short interest 
signed not only to drive in the p 
crop of bears but to discourage sel 
later on when the real decline gets un 
way. The advance is powerfully led4 
appears to have some short distance 
left to run. 
however, must be alert for signs of af 
some time within the next ten days. 

The general situation remains 
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IN the past, severe un- 
employment has been 
the result of cyclical 
depression. But the 
unemployment now 
prevailing, generally 
recognized as severe, 
is only partly cyclical 
in origin. The bulk 
tis unemployment is the result of im- 
o technology, which has produced 
aplus of workers for whom our eco- 
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life has not, as yet, been able to 
ide employment. 

provements in technological effi- 
are a normal phase of the modern 
omic system. The war accelerated 
sz improvements, and the accelera- 
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became positively feverish in the 
x-the-war period. There was an un- 
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y and in output per worker. While 































TOCKS biargest increase in productivity was 
4) | manufacturing, it was almost as large 
the other groups, as shown in Table I. 
I-INDEX OF PRODUCTIVITY 
IN 1925 (1919=100). 
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Added to Technological 


By LEWIS COREY 


decline of at least 2,000,000 in directly 
productive workers. These workers in 
agriculture, manufacturing, mining and 
transportation constituted 62 per cent. 
of the gainfully occupied in 1919 and 
51 per cent. in 1926—a decline of al- 
most 18 per cent. The decline was un- 
precedented. Nor was it the result of 
cyclical depression, since output in man- 
ufacturing, agriculture, transportation 
and mining in 1926 averaged 25 per 
cent. higher than in 1919, higher even 
than the high levels of 1923. The de- 
cline was caused wholly by the techno- 
logical displacement of labor—improved 
technique and management producing a 
larger output with fewer workers. 


The Present Unusual Effect of Techno- 
logical Improvements 


Technological improvements and labor 
displacement are an old story. But 
technological unemployment in the past 
has been largely temporary, the workers 
being absorbed in the expansion of ag- 
riculture and industry. While there was 
a decline of 13 per cent. in agricultural 
workers between 1910 and 1920, there 
was an increase of 31.6 per cent. in 


manufacturing, 13 per cent. in mining 
and 19 per cent. in transportation (Class 
I railways). In those ten years manu- 
facturing, mining and_ transportation 
absorbed 3,000,000 new workers; but be- 
tween 1919 and 1926 these industries 
displaced 1,200,000. Particularly impor- 
tant is the decrease in manufacturing 
workers of 840,000, or 8 per cent., com- 
pared with an almost 100 per cent. in- 
crease between 1899 and 1919. 

How many of the 2,000,000 workers 
displaced by technological efficiency 
were absorbed in occupations other than 
agriculture, manufacturing, mining and 
transportation? 

In the past there was no surplus of 
industrial workers to absorb: the prob- 
lem was simply to provide employment 
for the agricultural workers migrating 
to the towns and the new employabtes 
created by growth in the urban popula- 
tion. Most of these were absorbed in 
industrial employment. Between 1910 
and 1920 there was an increase of 3,500,- 
000 in the gainfully occupied, 3,000,000 
of whom were absorbed in manufactur- 
ing, transportation and mining. But 
since 1919 these industries, instead of 


New February Record in 
Building Contracts 


UILDING contracts awarded in 
B February, according to statistics 
compiled by the F. W. Dodge Cor- 
poration, showed the largest dollar total 
of any February on record. In thirty-six 
Eastern States for which the monthly 


projects, which showed a sharp increase, 
were lower for February than January. 
Allowing for seasonal factors, the av- 
erage daily value of contracts awarded 
for residential buildings in February was, 
indeed, the highest of any month on rec- 
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contract figures are available over a suf- 
ficiently long period to make approxi- 
mate seasonal adjustment possible, the 
average daily value of contracts awarded 
increased by considerably more than the 
customary seasonal amount over the Jan- 
uary figure, as shown by the accompany- 
ing chart. 

The February increase was due almost 
entirely to a remarkable increase in the 
value of contracts awarded for residen- 
tial buildings, particularly in the New 
York and Northern New Jersey area. 
The seasonally corrected average daily 
dollar figures for all other classifications 
of building projects, except miscellaneous 


ord, exceeding by a considerable margin 
the previous high monthly record estab- 
lished in July, 1925, at the peak of the 
residential building boom of that year. 
Comparing the February residential fig- 
ures with those for February last year, 
however, it is evident that nearly all of 
the increase is accounted for by increased 
activity in the two areas which include 
New York and Chicago. The correct in- 
terpretation of the showing made by the 
contract figures for the entire country 
must, therefore, await the more detailed 
figures for these important urban cen- 
tres, which will not be available until lat- 
er in the month. 


An Estimate of Unemployment: Cyclical Idleness 


absorbing other workers, developed 
1,200,000 surplus workers of their own. 
Between 1919 and 1926 there was, 


according to the National Bureau of 
Economic Research, an increase of 
4,312,000 in the gainfully occupied; 


which, combined with the 2,125,000 dis- 
placed by technological efficiency, makes 
a total of 6,435,000 persons for whom 
work had to be found in occupations 
other than agriculture, manufacturing, 
transportation and mining. 

That the problem was unparalleled 
is emphasized by the fact that between 
1910 and 1920 occupations other than 
manufacturing, transportation and min- 
ing absorbed only 14 per cent. of the 
increase in the gainfully occupied, while 
between 1919 and 1926 these other oc- 
cupations had to absorb 100 per cent. of 
the increase in the gainfully occupied, 
plus 2,000,000 workers displaced by tech- 
nological efficiency in agriculture and 
industry. 

What was the increase in these other 
occupations? Were all the available 
workers absorbed? Exact statistics are 
not procurable. But by applying the 
index of growth between 1910 and 1920 
in occupations other than agriculture, 
manufacturing, transportation and min- 
ing (a liberal allowance since one was a 


ten-year period, the other only seven 
years), and making necessary adjust- 
ments, particularly for more _ rapid 


growth in automobile sales and service, 
we get the following approximate in- 
creases: 


Trade, 1,000,000; clerical (other than 
manufacturing, transportation and min- 
ing), 1,000,000; professional, 650,000; 
building trades, 650,000; automobile 
sales and service, 700,C00; public ser- 
vice, 250,000; miscellaneous, 350,000; to- 
tal, 4,600,000. These allowances are 


generous, and the increases would place 
a strain upon the particular occupations. 

Subtracting this total from the 6,435,- 
000 for whom work had to be found in 
occupations other than manufacturing, 
agriculture, mining and transportation, 
we get a balance of 1,835,000—let us say 
1,750,000 surplus workers, unemploy- 
ables, for whom there was no available 
work. They represent technological un- 
employment, not cyclical—an unemploy- 
ment developing gradually, almost un- 
awares, like creeping paralysis, in the 
midst of unprecedented prosperity, the 
by-product of improved technological ef- 
ficiency. 


Effect of the 1927 Depression 


Technological unemployment is being 
supplemented by cyclical unemployment. 

Since the Spring of 1927 a cyclical 
depression has been developing. The 
manifestations of cyclical depression are 
the combined lowering of production, em- 
ployment, payrolls and profits. The 
Federal Reserve index of manufacturing 
production declined from 110 in the third 
quarter of 1926 to 106 in the third quar- 
ter of 1927, while THE ANNALIST index 
of business activity declined from 107 in 
March, 1927, to 90.8 in December, 1927. 
There was a decline of probably 9 per 
cent. in the profits of industrial cor- 
porations during the year, compared 
with an increase of 11 per cent. in 1926, 
and other business profits were gener- 
ally lower. The Bureau of Labor index 
of factory employment declined from 
91.9 in 1926 to 88 in 1927, and pay- 


rolls from 95.6 to 91.9. In January, 
1927, the employment index was stiil 
lower, 87.2, compared with 90.3 in 1924, 
a year of minor cyclical depression. 
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There is a decline, accordingly, of 5 per 
cent. in manufacturing employment since 
affecting approximately 400,000 
workers. 

Cyclical depression in manufacturing 
employment and manufacturing profits 
necessarily affects other occupations. 
There is lower employment in the build- 
ing trades and the railways, and severe 
unemployment among “white-collar” 
workers; while John B. Andrews, on the 
basis of help wanted ads in The New 
York World (all occupations), concludes 
that “the demand by employers for help 
has fallen off to a point nearly as low 
as the low point in the severe depression 
of 1921.” Reports of unemployment in- 
clude all occupations, and we may con- 
servatively estimate 600,000 additional 


1926, 








unemployed in non-manufacturing occu- 
pations, making cyclical unemployment 
1,000,000. 


Number Unemployed Now About 
3,000,000 


Technological and cyclical unemploy- 
ment combined totals 2,750,000. But 
there is always a reserve of unemployed 
workers, a characteristic of modern in- 
dustry even in exceptionally prosperous 
times, which is probably at least 750,000. 
The final estimate of unemployment, 
then, becomes 3,500,000—let us say, 
3,000,000 unemployed, as the probable 
minimum, 

There are, accordingly, three 
lems involved in unemployment. 

Reserve unemployment is old, and gen- 


prob- 





erally accepted by busines as unavoid- 
able, although there are economists who 
insist that it can be greatly reduced by 
proper measures. 

Cyclical unemployment depends upon 
the ups and downs of the business cycle. 
We are now in the midst of a minor 
cyclical depression. It may be overcome, 
as was the minor depression in 1924, or 
it may become a major depression. But, 
in any event, the prevailing cyclical un- 
employment will end when cyclical de- 
pression ends. 


Chronic Idleness: A New Problem 


But the problem of technological un- 
employment is much more complicated. 
Business recovery will end cyclical un- 
employment, but even if production 


Little Liklihood of Higher Federal 


By SUSAN S. BURR 


-——— | NTIL the passage of 

| the Revenue act of 
1926, the admonitory 
finger was raised at 
taxation. Taxes must 
be kept down to keep 
business up. Now the 
warning is that busi- 
| ness must be kept up 
to keep taxes down. In the issue of 
Feb. 17, an article, “The Probability of 
Higher Federal Taxation,” by E. C. Har- 
wood, depicts a grave situation. Figures 
are mace to show that a business decline 
might reduce present tax receipts for a 
single year from about 18 to 35 per cent., 
or to an amount considerably below 
known budget requirements. 

If, after carefully considered revisions 
of our Federal tax system, Government 
finances remain so unstable that a de- 
cline in business, mild or severe, could 
produce such losses, either “steps must 
be taken” or the note of alarm is a bit 
overstressed. In any event, the problem 
analyzed in the article is of a nature 
sufficiently complex and important to 
justify consideration of some _ points 
omitted. 








An Important Fact Overlooked 


It is true enough that the major share 
of responsibility for reduced Federal rev- 
enues in times of declining business rests 
with the income taxes. Since these taxes 
produced 54 cents in every dollar re- 
ceived during the fiscal year 1927, it is 
obvious that a decrease such as estimated 
—32.7 per cent. for individual and 47.5 
per cent. for corporation incomes—is a 
very large portion of the total Federal 
receipts. Mr. Harwood’s figures, how- 
ever, imply that this entire loss occurs in 
a single fiscal year following the depres- 
sion. 

An important fact has thus been over- 
looked concerning the relation of income 
tax collections to Federal receipts by the 
fiscal year of Government accounting. 
The income taxes for a single calendar 
year are collected during the following 
calendar year. The fiscal year for the 
Government, however, ends June 30, and 
the collections on incomes of a single cal 
endar year are thus distributed over the 
halves of two fiscal years. The taxes 
on 1924 incomes, received during the cal- 
endar year 1925, were distributed over 
the last half of the fiscal year ending 
1925, and the first half of the fiscal year 
1926. The effect of a poor year is spread 
over two fiscal years, with the possibil 
ity that in each fiscal year the dimin- 
ished collections for half will be 
somewhat offset by collections on larger 
incomes during the other half. In the 
fiscal year 1926 income tax receipts dur- 
ing the first half were on the reduced 


, 
one 


incomes of 1924, and during the last half 
on the very greatly increased incomes of 
1925. Therefore, even if the income 
taxes should fall off for some calendar 
year as much as estimated by Mr. Har- 
wood, the effect on the receipts of a 
single fiscal year would be only half as 
great as he has predicted. 


Depression of 1921 a Poor Basis for 
Comparison 


If one wishes to speculate concerning 
the probable effect of a business decline 
on income taxes, one must, of course, ex- 
amine the changes in these taxes during 
past recessions. Mr. Harwood chooses 
for his estimates the decreases from 1920 
to 1921, or from a post-war boom to a 
post-war depression, when taxes were at 
high war rates. There are almost insur- 
mountable difficulties in using figures 
for these years. Calculations rest on 
two assumptions, neither of which is en- 
tirely sound in estimating tax changes 
under present conditions. First, one 
must accept the doubtful assumption that 
the situation in 1921 is a typical peace- 
time business decline. Then, second, one 
must suppose that a business decline will 
affect taxes at the present rates in the 
same way that it affected taxes at the 
very high war rates in 1921. 

The business decline in 1921 can hard- 
ly be considered typical of conditions 
that can reasonably be anticipated in the 
regular course of events. That decline 
was the result of a drastic and sudden 
readjustment from a wartime expansion 
followed by a post-war boom. All 
branches of industry, trade and finance 
were affected. To base probable future 
decreases in Federal receipts on changes 
under such conditions is to anticipate 
calamities, rather than recessions which 
occur as a part of the familiar business 
cycle. 


Tax Rates Entirely Different Now 


Furthermore, individual and 
tion income taxes for the calendar years 
1920 and 192i are not typical of such 
taxes under the present laws. Individual 
taxes were returned during these earlier 
years at war rates, normal taxes from 
4 to 8 per cent., with surtaxes from 
1 to 65 per cent. A decline of 32.7 per 
cent. in these taxes from 1920 to 1921 
reflected not only reduction in the 
amount of net income itself, but also the 
consequent shifting of many returns to 
much lower surtax brackets, leaving 
greatly diminished taxable income in the 
higher tax brackets. When progressive 
rates are very high and income in the 
upper brackets decreases, taxes fall off 
much more, relatively, than when these 


corpora- 


rates are moderate. Therefore, with the 
same reduction in income, the decline in 
taxes is niuch greater with high progres- 
sive rates than with moderate rates. 
Even if a depression similar to 1921 were 
to take place under the 1926 Revenue 
act, there could not be a corresponding 
decrease, relatively, in taxes because of 
the greatly reduced rates, normal tax 
rates ranging now from 1% to 5 per cent. 
and surtax rates from 1 to 20 per cent. 

The corporation taxes in the two pe- 
rieods are also dissimilar. (As a matter 
of fact, the figures on corporation in 
comes and taxes for 1920 and 1921, on 
which Mr. Harwood bases the estimated 
decline in corporation taxes, are not fig- 
ures for corporations alone, but are the 
totals for corporations and individuals) 
In 1920 and 1921 the corporation taxes 
included not only the income tax proper 
at 10 per cent., but also an excess profits 
tax at progressive rates fromm 20 to 40 
per cent. The percentage decrease in 
these taxes from 1920 to 1921 reflected, 
therefore, changes during a depression 
in both the income tax at a flat rate 
and the tax at progressive rates. Such 
a figure is not typical of the probable 
decrease at the flat rate of 13% per 
cent. under the present law. 

In 1921 there was also the added in- 
centive given by very high war rates to 
keep net income returned as small as 
possible. The decline in corporation and 
individual taxes from 1920 to 1921 was 
undoubtedly connected to a considerable 
extent to this unique tax situation. 


Experience Lacking for Drawing Definite 
Conclusions 


The fact of the matter is that we prob- 
ably have too little experience with the 
taxes in prosperity and depres- 
definite conclusions con- 


income 
sion to draw 
cerning the change during a hypothet- 
ical This is more apparent 
when the effeet of the business recession 
in 1924 is compared with the changes 
from 1920 to 1921. 

For individual income taxes, net income 
rather than the tax is used 
of comparison to avoid the confusion in 
meaning of the tax figures caused by 
the frequent changes in normal and sur- 
tax rates. The net income is compared 
by three major income classes in order 
to distinguish the changes for higner 
brackets which pay a large proportion 
of the tax, but return a relatively small 
proportion of the income. The net in- 
come and taxes returned by these classes 
for the calendar year 1926 are shown 
in Table I. 

The individuals in income classes less 
than $10,000 returned over half the net 


decline. 


as a basis 
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the 1924 depression, manufacturing , Corp 
duction increased 14 per cent. over jy uch | 
and 8 per cent. over 1923, while emp” 
ment increased only 1.7 per cent, g 
1924 and decreased 8.1 per cent, »f?=° 
1923. The cyclical recovery of 19 7 








increased technological unemployment 

“This country,” according to The Joy, 
nal of Commerce, “has upon its hang 
problem of chronic unemployment, jj 
to grow worse rather than better. Bu: 
ness prosperity, far from curing it, m 


Ket inc 
ax’: 







yet ince 
a 












"Exclu 
#No ex 


The « 





























































































tend aggravate it by stimulating jj 1! 
vention and encouraging all sorts of pe” 
dustrial] rationalization schemes.” per cen 

uch 1 




















income but less than 5 per cent, of ty 
tax, while those in the income ¢g 
of $100,000 and over, which rety 
about 11 per cent. of the net ine 
were responsible for over half the 
TABLE I 
NET INCOME AND TAXES BY ING 
CLASSES, 1926 
(Millions of Dollars.) 
Incom Net Income. 








Under 12,264 
$10,000-$1 6,928 
$100,000 and over 2,373 
Tota 21,565 
Sour Preliminary Statistics of Ineo 
for 1926 
The effect of the business declines 
1921 and 1924 on the net income Mectric | 
turned in these classes was not in {The t 
least similar. The net income retunmliscussed 
by it luals for 1920 and 1921 wasiHons of 
shown in Table II. labama 
TABLE II nd real ¢ 
EFFECT OF DEPRESSION ON NETMs 
INCOME pe of Te 
(Millions of Dollars.) 
Income Classes 1920 1921. Chai 
Under $10,000 18.34 15.60 
$10,000-$100,000 4.67 3.53 
$100,000 and over 0.73 0.46 
Tota 23.74 19.58 
Income Classes 1923 1924. C 
Under 19.18 18.90 
$10,000 0,000 4.74 5.52 
$100,000 and over . 0.91 1.24 
Total 24.83 25.66 
Income up to $10,000 decreased | hreau F 
per cé¢ from 1920 to 1921 and only Bator n 
per cent. from 1923 to 1924. Incom Govery 
from $10,000 to $100,000 decreased oppo: 
per cent. from 1920 to 1921, and Shih do. 
creased 16.5 per cent from 1923 to Wily and 
while incomes of $100,000 and Other con, 
which decreased 37.0 per cent. from mers o1 
to 1921, increased 36.3 per cent. in & believe 
later business decline wele S] 
; : ‘ r fe 
Why the Two Depressions Had Diverga pape 
Effects Th 
Such divergent results for the incom As the 


paying most of the taxes require explatire mai 











tior Of course, in 1921 the existenceGingress | 
higher surtax rates gave special inttediate ac 
tive to finding ways for returning §First, be 
little income as possible, while in 1% the M; 
the reduction in surtax rates (in @ this y, 
tevenue act of 1924) from a maxilllbmpany | 
of 50 to 40 per cent. was an influ@e proy; 
in the opposite direction. Another fi men 
to be considered is that the declin€ ®) miles , 
business in 1921 persisted rather 8, for 
ally throughout the year, while inl in su 
the urse of the year saw not only ry po 
recession, but signs of recovery. iit, and 


ever, the fact remains that about half 


the total income returned in these airs Co 
brackets, the income from divideMarings o; 
rents and interest, did not fluctMporteg 4 
immediately and sharply in 1924. Phough its 


cisely what will happen during hog last y 
future business depression is eve? ™e Cyanan 
difficult to forecast, in the light of B to bid y 


changes from 1923 to 1924. It cam 
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jluded, however, that with the lower 
4x rates of the 1926 Revenue act, poor 
‘siness Will probably not cause a reduc- 
1 as great as 32.7 per cent. 
Corporation incomes and tax decreased 
ach less from 1923 to 1924 than from 
9) to 1921, as shown by Table III. 
TABLE III. 
SCT OF DEPRESSION ON TAXES. 


F 1926 it 
inemploy 
increase tad 
Dy 1926, af 
facturing p 
ent. over 
while emp 
er cent, 






x 





er cent, g (Millions of dollars.) 

ot 2, oy ORS 
om ployment Me ,OOM’ «°° 58° ''G37 368 42.5% 
hati 1923, 1924. Change 
OM ICS Mande income ....------ ° ¢ — 8.87 
eat a ae: — 5.8% 
yment, oa wpxclusive of excess profits tax. 

better. Buy iNo excess profits tax. 

curing it, m The decreases in net income and tax 
timulating ig, 1920 to 1921 were 45.1 and 42.5 
* Sorts of iff cent. respectively, compared with the 
emes.” 


much more moderate reduction of 8.8 





and 5.9 per cent. in the business reces- 
sion from 1923 to 1924. It seems quite 
reasonable to say that the business de- 
cline from 1923 to 1924, rather than the 
depression of 1921, is more typical of the 
readjustments which will take place now 
that the country has recovered its usual 
stride. It follows, therefore, that de- 
creases in corporation taxes much more 
moderate than 47.5 per cent. may be 
anticipated. A reduction of 5, 10 or 15 
per cent. is very moderate by comparison. 

Surely the admittedly more stable fac- 
tor in our Federal receipts, the miscel- 
laneous internal revenue, is not as sus- 
ceptible to changes under varying busi- 
ness conditions as Mr. Harwood esti- 
mates. He allows for a decrease of 10 
per cent. in these items in case of a busi- 
ness depression. For the fiscal year 1927 








these revenues were shown in Table IV. 
TABLE Iv. 
MISCELLANEOUS INTERNAL REVE- 
NUE, FISCAL YEAR 1927. 
(Millions of dollars.) 






POD BIE csc cscicccsverscccrewceeed 376.2 
DUMCOUROINS COMED 220... ac cccccses .- 66.4 
INE Si ane Pi 504.044.3004 00004004 ..-100.3 
Documentary stamps, including playing 
CUR Penna Dash bcrsdeceas ben's .. 37.3 
Admissions and dues ................ .. 28.4 
RONNED DUNES occccsccsccesccccccves -- 21.2 
BR GE sis:5<22500% Pee per rr rer i. = 15.9 
WD hedicnndsssswies . 645.7 


Receipts from tobacco taxes and the 
estate tax, which constituted about 74 
per cent. of the total, are not seriously 
affected by adverse business conditions. 
Deaths occur regardless of prosperity or 
depression. The trend of tobacco collec- 
tions for many years shows that con- 
sumption of tobacco, in its various forms, 
is little affected by the various phases of 











the business cyc’e. In fact, the increas- 
ing use of cigarettes in recent years has 
resulted in steadily mounting collections. 
The possible decline in receipts from the 


other sources in the group could not pos- 
sibly be large enough to produce a 10 
per cent. decrease in the total. On the 


contrary, the Government is reasonably 
assured of almost constant or slowly 
increasing revenues from the present 
sources of miscellaneous internal revenue, 
once the on estate taxes 
under the present Revenue act are fully 
A decline in business prosperity holds 
no very ominous threat against the 
balance in our Federal budget—under 
the taxes now in effect. What will hap- 
pen if further revisions of the revenue 
system are made will depend upon the 
nature and extent of the changes. 


rates 


revised 


| |Muscle Shoals Plans and Issues Before Congress 
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7 AST week’s article on 
the Muscle Shoals sit- 
uation brought us 
through a survey of 

several of the sources 

of political influence 


S BY INOO which embarrass Con- 


i gress in taking defi- 
Income. nite and final action; 
! “Ani we arrived at some further state- 

2,373 nts by Senator Norris on his desire 

21,565 or very thorough-going Government de- 

stics of Incom.jopment of the water power of the 

ennessee River, and for Government 
ess declines@dministration of the distribution of 
et income @lectric power derived therefrom. 

vas not in {The tangled influences which were 
come retumfiscussed last week included the ambi- 

.d 1921 wasiHons of the Muscle Shoals section of 

bama to secure for its own industrial 
nd real estate investment a monopoly of 

ON ON NET&se of Tennessee River power; the effect 

wen.) f these ambitions in encouraging the 
1921. Chanlennessee River Improvement Asscciation 
eY _%@ support the Cyanamid Company bid; 
0.46 Sle political result of forcing the two 
19.58 ~Mlabama Senators, in whose state-wide 
1924. Changistituency northwestern Alabama 
nS ~liiks large, to support the cause of the 

1.24 interests; the apparent alliance be- 
25.66 +3green the Tennessee River Association 


ithe Washington agents of the Farm 
decreased MBeau Federation; the friendliness of 
-1 and only Bnator Norris and some other Senators 


1924. Incom Government operation; and the gen- 
decreased “fl opposition to Government operation 
1921, and @hich dominates in the lower House; 
1 1923 to Wil, and more weighty than all of the 
)00 and ther considerations, the fact that the 
‘ent. from l"&mers of the country have been taught 


er cent. in WH believe that in a fertilizer plant at 
usele Shoals lies their only hope of 
taper fertilizers. 


Three Bills and a Dodge 


for the i As the matter now stands, there are 

equire expire main. lines of action proposed to 

he existencé(ongress, with a scheme for evading im- 

- special ineeiate action lurking in the wings. 

r returning ¥first, because most familiar, we may 
while in the Madden Bill, which in the form 
rates (in | this year embodies the Cyanamid 

ym a max™ompany bid of last year, with a fur- 

1s an influer provision requiring the Federal 

Another !fovernment to build the Cove Creek dam 
the decline) miles up the Tennessee from Muscle 

d rather als, for the purpose of regulating the 

while in in such a way as to increase the 






Had Div 



































saw not 7" imary power at dam No. 3, still to be 
ecovery- and at the present dam No. 2 
at about 48™ Bown as the Wilson dam. The Military 
in these Wiffairs Committee of the House held 
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ings on this bill last week, and it is 
me erted that the Cyanamid Company, 
‘Fough its President Mr. Bell, reiter- 
"d last year’s position—namely, that 
Cyanamid Company would be unwill- 
to bid unless it were allowed the un- 













restricted use of all the available power 
for disposal for its own purposes. The 
record of last year’s hearings shows that 
these purposes include not only the man- 
ufacture of fertilizer (possibly by the 
synthetic process) but the carrying on 
of all the Cyanamid Company’s other 
lines of production, together with what- 
ever new lines it might develop. It 
seems highly improbable that the Mili- 
tary Affairs Committee will depart from 
its attitude of last year in rejecting the 
Cyanamid bid as it now stands. 


The Fear of Farmer Opinion 


Between the grab of the Madden Bill 
and the Government operation schemes 
of the Norris resolution stands the 
Morin Bill in the House. In considering 
this bill and the Norris resolution, as 
well as the Madden bill, we need to real- 
ize that the ruling consideration in Con- 
gress in relation to any Muscle Shoals 
action is the supposed necessity of pla- 
cating the farmers of the country by 
setting up a fertilizer plant there. No 
doubt there is some real political weight 
in this consideration; but to one outside 
of Congress there is an air of spurious 
fatalism in the way in which Senator 
Norris and others say in effect: 

“Well, all the farmers are dead set on 
cheap fertilizers from Muscle Shoals. 
We know, it is true, that they cannot 
get them; we know that the Cyan- 
amid people have fooled them. We 
know that the experts of the Department 
of Agriculture do not want to make fer- 
tilizers at Muscle Shoals, and consider it 
not a wise way to bring about cheap pro- 
duction of concentrated fertilizer. But 
though the farmers are all wrong, we 
have got to give them what they think 
they want.” 

Possibly a Presidential year is a par- 
ticularly bad time, politically speaking, 
to push the educating of the farmers out 
of their misconception about Muscle 
Shoals fertilizer. One can imagine how 
the convinced opponent of Government 
operation might almost pray for some 
way of avoiding support of his convic- 
tions at the expense of telling a farmer— 
this year—that Muscle Shoals is not to 
be a fertilizer plant. Also, the Govern- 
ment operation Senators and Congress- 
men will naturally long for an opportun- 
ity to back up their teaching to their 
farmer constituency with Muscle Shoals 
legislation that will embody at least some 
trace of this supposedly saving doctrine. 
And, fighting wherever they can get a 
chance for a thrust, the Muscle Shoals 
local interests are, of course, bent upon 
getting themselves provided for, what- 
ever general theory of action finally pre- 
vails. 

It is because of this many-sided politi- 


cal awkwardness of the question, and 
the special awkwardness of giving the 
farmer what he thinks he wants at the 
expense of the real convictions of Sena- 
tors and Congressmen that there is some 
chance even now of the whole question 
being referred to a commission, for in- 
vestigation and later recommendations to 
Congress. This way of dodging the issue 
seems at present not very likely to be 
adopted, but Senator Norris has ex- 
plained in open hearing that he has been 
forced to compromise with his opponents, 
and the deadlock may conceivably so de- 
velop as to make an “investigating com- 
mission” the most practicable way out 
tor the time being. 


Provisions of the Norris Plan—A Clean- 
Cut Issue Presented 


A clean-cut issue is presented by the 
Morin Bill in the House and Senator 
Norris’s resolution, the plan and conse- 
quences of the second of which may be 
considered first. The Norris resolution 
has two main objectives. One of these 
is the production at Muscle Shoals, and 
perhaps elsewhere, of fertilizers. The 
Secretary of Agriculture is authorized: 


To construct, maintain, and operate 
experimental or production plants any- 
where in the United States for the 
manufacture and distiibution of fer- 
tilizer or any of the ingredients com- 
prising fertilizer; and is authorized 
also: 

To make contracts with private 
plants for such production; to arrange 
with farmers and farm organizations 
for large scale practical use of the new 
forms of fertilizers; and to contract 
with farmers and organizations join- 
ing in experimental work to pay their 
special costs and losses, if any, sus- 
tained as a direct result of such large 
seale use of new fertilizers. 


But the Secretary of Agriculture is re- 
quired to locate one fertilizer plant in the 
vicinity of Muscle Shoals, and to operate 
it in the production of fertilizers, neces- 
sary power being supplied from the 
steam plant at Nitrate Plant No. 1, and 
such additional power as may be needed 
from the Wilson dam or the steam plant 
at Nitrate Plant No. 2. The cost of these 
activities by the Secretary of Agricul- 
ture is to be met by Government sale 
of power, Congress making annual ap- 
propriations from the power receipts for 
the fertilizer work. 


Senator Norris on Cheap Fertilizers 


Perhaps the best comment on this pro- 
vision for a fertilizer plant at Muscle 
Shoals has been supplied by Senator Nor- 
ris himself. In an article by him pub- 
lished in the July, 1927, issue of The New 


South, on “Politics and Muscle Shoals,” 
Senator Norris said: 

Instead of locating a nitrate plant 
in the vicinity of water power, any 
one designing such a plant today would 
locate it with a view of getting cheap 
coal instead of cheap power. With this 
knowledge no efficient government or 
private corporation would think of us- 
ing water power for the purpose of ex- 
tracting nitrogen from the air. In 
every case coal is used because it is 
more profitable to utilize the by-prod- 
uct of coal than it is to use water 
power for the comparatively small 
amount of power that is necessary. 
Private parties in our own country us- 
ing nitrogen for commercial purposes, 
have, since the war, constructed a num- 
ber of comparatively large plants for 
the extraction of nitrogen from the at- 
mosphere, and in no case are they us- 
ing water power. 

Why, therefore, is it that the coun- 
try has been faced with this wonder- 
ful propaganda to deceive the farmers 
of America by asking them to insist 
that the Congress shall use Dam No. 
2 to get nitrogen from the air? We 
can use Dam No. 2 and Nitrate Plant 
No. 2 and get 40,000 tons of nitrates 
from the atmosphere every year, but 
it will be at a cost that, if put into fer- 
tilizer, will make it impossible to sell 
the fertilizer as cheaply as it can be 
bought today upon the market. 


One might think that ufter being as 
frank as this in his treatment of the 
farmers’ nitrate illusion, Senator Norris 
would see his way to a complete aban- 
donment of the Muscle Shoals nitrate 
hoax. 


Government Power Operation 


The other objective of the Norris reso- 
lution is Government distribution of elec- 
tric power from the Wilson Dam under a 
scheme which is open to a variety of seri- 
ous objections. Section 3 of the resolu- 
tion says, “It is hereby declared to be 
the policy of the Government to distrib- 
ute the current generated at Muscle 
Shoals equitably among the States within 
transmission distance of Muscle Shoals.” 

But the actual provisions do not secure 
this policy. The Secretary of War, hav- 
ing completed the water power equip- 
ment of the Wilson Dam and installed 
an additional steam power unit at Nitrate 
Plant No. 2, is empowered and authorized 
“To sell the current generated at said 
steam plant and said dam to States, 
counties, municipalities, corporations, 
partnerships, or individuals, according to 
the policies heretofore set forth”; and 
to carry out said authority the Secre- 
tary of War is authorized te enter into 
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term not 


first 


for a 
the 


contracts for such sale 


exceeding ten from day 
of January, 1929; and the 
current by the Secretary of War “shall 
preference to States, counties or 
purchasing 
citizens 


years 
sale of such 
give 
said eurrent 
and 


municipalities 


for distribution to custom- 
ers.” 

In addition, the Secretary of War is 
to construct, to lease, or to 
authorize the construction of, 
lines within transmission 


in any direction from Muscle Shoals. 


authorized 
transmis- 
sion distance 

These provisions, of course, set up the 
Goveri.ment as a produce? 
in electric power in competition with the 
privately owned companies of the region 
about Muscle Shoals. It is possible that 
Senator Norris may seriously think his 


and dealer 


provisions for preferential sale to Gov- 
ernment bodies will institute a sufficient- 
ly widespread competition with distribu- 
tion by private companies to affect the 
rates charged by the latter, and to bring 
down the prices to the public of powe1 
distributed by the commercial] companies 


A Norris Bid for Alabama? 


But, bearing in mind the pertinacity of 
the Muscle Shoals interest—a per- 
tinacity in with which the 
famous “persistence of the Saints” seems 
feeble—the hard-boiled will 
wonder whether Norris is 
definitely trying to buy the 
Florence, Sheffield, Tuscumbia and Mus 
cle City. These the 
municipalities in a position to contract 
for Muscle Shoals power under the terms 
of the Norris resolution 
practicable 
little towns 


local 


comparison 


observe! 
Senator not 
support of 
only 


Shoals are 


It would appeai 
the Norris 
{the group 
about 40,- 
supplies of 


entirely under 

terms, for these 

having a total population of 
000) to for large 
carried on lines built by 
retary of War at Government 
then to thi 
vate industries as would boom the region 
Whether the of War 
Muscle Shoals City, a real estate 
(at until 
175 householders, and 


contract 


power, the Sec 


expense, 


and sell power to such pri 


Secretary would 
allow 
least 


development containing 


very lately, barely 
whatever) to contract for 


block to bring in 


no industries 
a large enough powet 
the Cyanamid Company may be open to 
doubt; but aside from whatever other ad 
Senator Norri 


ministrative objective 


tnese provi 


for the 


may have, it is clear that 


sions actually operate as a bid 


support of the Muscle Shoals towns 


Alabama Law Raises Question 


A peculiar aspect of this proposed «lis 
tribution of Muscle Shoals 


the 


power by 
Secretary of War is that it apparently 


sets up an independent and competing 


supply of electric power in Alabama 
without any provision for, or prevision of 
of, the fact that Federal 
taking must either be submitted to 
Alabama laws governing the sale of elec 
tric 
Federal undertaking which may sharply 
Alabama 
other 


uncer 
the 


such a 


power, or stand as an independent 


discriminate against users of 


electric power from sources than 
Muscle Shoals. 

The State law of 
that for 
uniform throughout the 
class of consumer; and it 
unless the Secretary of War in distribut 
ing the Muscle Shoals power conformed 
to the Alabama the 


Northwestern Alabama might gain sp: 


Alabama 
power 


provides 


rates electric shall be 


State for each 


is obvious that 


law inhabitants of 
cial advantages over power users in the 
rest of the State This, would 
fully harmonize in principle the 
ambitions of the Muscle Shoals communi 
ties; but the existence of such discrimi 


again, 


with 


nation would be a rather dangerous point 
of friction The record of the hearings 
before the House Military Affairs Com 
mittee last year indicates that the State 
\uthorities of Alabama would claim rate 


jurisdiction over the Federal distribution 
of power contemplated by the Norris 
resolution. This is one of the further 
and unwelcome complications in the 
Muscle Shoals project. 

It should be noted, also, that the record 
of last year’s hearings on the Madden 
bill disclosed very clearly the reluctance 
of the Department of Agriculture to 
engage in the manufacture of fertilizer 
at Muscle Shoals. At those hearings 
Secretary Jardine pointed out very fully 
the importance of being able to manu- 
facture fertilizers on a sufficiently large 
scale to realize the utmost possible econ- 
omies in cost. This could not be done 
without establishing at Muscle Shoals a 
large plant, of a magnitude and 
from the responsibility of 
the Department of Agriculture 
might well pray to be relieved. But 
here again we find the bugaboo of the 
farmers’ conviction that Muscle Shoals 
is going to make fertilizers cheap. 


very 
costliness 
which 


Provisions of the Morin Bill 


Much more sane and reasonable than 
the Norris resolution are the provisions 
of the Morin bill. This bill also yields 
to farmer opinion to the extent of author- 
izing the Secretary of Agriculture to con- 
struct and operate experimental plants 
for the production of fertilizers either at 
Shoals or elsewhere, using at 
Shoals Plant No. 1 with such 
parts of Plant No. 2 as he may need. But 
the bill leaves it optional with the Secre- 
the Muscle 


Muscle 
Muscle 


tary of Agriculture to use 
Shoals plant or not to use it. 

As to disposal of Muscle Shoals power, 
the Morin bill authorizes the Secretary 
of War to lease the power generating 
plants at Muscle Shoals, the 
steam-power plant of Nitrate Plant No. 


including 


2 for a term not exceeding twenty years; 
or if he cannot so lease it, to operate the 
power plant and contract for the sale of 
for a period not exceeding twenty 
Kither 
for taking over by the Federal 


powe! 
years form of lease is to contain 
provision 
Government “when in the opinion of the 
President, the national welfare or safety 
requires,” for revision of the 


and also 


terms of the lease at the end of ten years, 
and of recapture by the Federal Govern- 
ment after the same interval. Power is 
to be suplied for the fertilizer plant if 
such is operated by the Secretary of 
Agriculture. The work of the Depart- 
ment of Agriculture is to be provided for 
by an initial appropriation of two mil- 
lion dollars, as in the Norris resolution, 
and by annual appropriations thereafter. 

With respect to the distribution of 
power, the Morin bill provides that in 
any lease of the power plant or in the 
contract for sale of the power, 


* - * 


it shall be the purpose * as 
near as may be to secure equitable 
location of Muscle Shoals power be- 
local industrial 
and distribution, under adequate public 
regulation to sections within transmis- 
sion or rai) distance of the plant. 


tween developments 


This provision is not altogether ex- 
plicit, but it omits the Norris resolution’s 
preference to applications from States, 
counties, municipalities, &c.; and in its 
reference to “adequate public regulation” 
possibly points to conformity with the 
Alabama statutes. 


What Should Be Done for the Farmers 

If it is fair to say, as this writer thinks 
it is, that the farmers’ need for cheap 
fertilizers should be cut clear entirely 
from the Muscle Shoals quéstion, it is 
perhaps also fair to say that the actual 
condition of agriculture in the United 
States justifies a whole-hearted attempt 
to secure from the Government 
in Muscle Shoals power some benefit for 
the farmers. 

It is evidently the feeling of the De 
partment of Agriculture that much bene- 
fit would come to our agriculture if the 
farmers of the country generally could 
concentrated fertilizers (thus 
avoiding the heavy waste of 
freight charges on useless filler); and 
could be educated in the practical use of 
such and if in addition the 
influence of the Government 


interest 


obtain 
present 


fertilizers; 
could lead 
to the commercial production on a large 


seale of these most economical and effi- 


MOVEMENT OF POPULATION FROM 
FARMS CONTINUES LESS RAPIDLY 


CONTINUED movement of 
lation from farms to cities, 


popu 
but at 
a less rapid rate than in preceding 
s reported by the Bu Agri 

Economic United States De 
Agriculture Ar 
ities to 


years, eau of 
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1925 
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with 2,155,000 in 
1925 


000 


Offsetting movement, 


persons moved 


last vear, compared 
1926 and 1,066,000 in 

These figures show a net movement of 
604,000 persons from farms to cities for 
the year, compared with 1,020,000 


sons in 1926 and 834,000 persons in 1925. 


per- 


Only a small reduction, however, is shown 
in farm population, an excess of births 
deaths 
27,699,000 persons on Jan. 1, 
pared with 27,892,000 on Jan. 1, 
decrease of 193,000 persons, 
649,000 in 


over bringing the population to 
192%, com- 
1927, a 
as compared 
with a .decrease of 1926 and 
441,000 in 1925 

cityward 
reflect the im- 
proved agricultural conditions, the disil- 
who sought better 
economic conditions in cities and who are 
now returning to farms and the slight 
slackening of industrial employment. A 
survey made this Winter showed that 87 


The decrease in net move 


ment is considered to 


lusionment of those 


per cent. of those moving from cities to 
farms had had farm experience 

The bureau’s figures show that in the 
New England States 65,000 persons left 
the last year and 60,000 went to 
farms; Middle Atlantic States, 120,- 
00 persons from farms and 94,000 per- 
sons to farms: East North Central, 303,- 
000 from farms and 220,00C to farms; 
West North Central, 378,000 from farms 
236,000 to farms; South Atlantic, 
264,000 from farms and 189,000 to farms; 
East South Central, 253,000 from farms. 


farms 


and 


cient of fertilizer. It is deca 
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great importance that there is a geng 
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more adequately, it seems to this 
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Muscle opened on March 5. There seems 
exclude { doubt that the Council will dis- 
sought by thgstch @ committee to Hungary to inves- 
ld not te the machine-gun affair. One hears 
Muscle She exasperated by certain expressions 
f other p Mussolini’s speech to the Italian 






































in which the Duce commented 
the resolution unanimously passed by 
Austrian Parliament expressing sym- 
hy with the German minority in the 
Adige as a sadly oppressed folk, 
semann will strongly support a 
investigation of the Italo-Hun- 
episode. Really, the Duce let the 
strians down easy, merely indulging 
a few rhetorical Mussolinisms, con- 
ing flamboyantly but harmlessly 
uh as follows: “Let us make known 
the Tyrolese, to the Austrians and to 
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It is estimated that half of Lanca- 
ire’s 58,000,000 spindles cannot com- 
ete in the world’s market. 
It is expected that in his coming bud- 
# speech Mr. Churchill will announce 
ans for amalgamation of the Treasury 
es with the Bank of England circula- 
The present ratio of the Bank of 
ngland’s gold holdings to the total of 
r circulation in Britain (including 





possibly fitacury notes) is about 39 per cent., 
; is expandi fught by many sufficient to justify the 
fulgamation. The present gold hold- 
MIN BAKER gsof the Bank amount to £157,918,000, 
ing £7,750,000 higher than the amount 
LY DATMyear ago. The present ratio of its re- 
>A TIONS Bre to deposit liabilities, namely, 39% 
cent., is 12% per cent. above that of 
lata On ME ar ago and the highest since July, 
Tegistratiotii, (The above as of date of Feb. 26.) 
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FRANCE 


year 19 
“tt HE January balance of foreign 
Complete fig trade was unfavorable by 107,000,- 
. registratic 000 francs, both exports and im- 


falling off from the December, 
Mi, showing (December balance also 
vorable, preceded by five favorable 
hy balances). Export of manufac- 
i articles totaled 366,000 tons as 
inst 478,000 in January, 1927. 
Ih the. seven days ended Feb. 15 
@ circulation of the Bank of France 
increased by 503,372,000 francs, 
ile the State repaid 300,000,000 francs 
the bank. “Sundry assets” (the which 
includes foreign exchange acquired 
the bank) increased during the seven 
by 257,260,000 francs. 
Inthe seven days which ended Feb. 15 
note circulation of the Bank of 
was decreased by 316,383,000 
nes, while the State repaid 250,000,000 
$ to the bank. “Sundry assets” de- 
sed during the seven days by 786,- 
000 francs. 
In the seven days ended Feb. 22 the 
# circulation of the Bank of France 
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was decreased by 250,267,000 francs, 
while the State repaid 150,000,000 francs 
te the bank. “Sundry assets” decreased 
during the seven days by 197,576,000 
francs. 

In the seven days ended Feb. 29 the 
note circulation of the Bank of France 
was increased by 730,991,000 francs, and 
the bank advanced 1,100,000,000 francs 
to the State. “Sundry assets” decreased 
during the seven days by 66,500,000 
francs; the total under this category on 
Feb. 29 was 26,303,304,000 francs; the 
record high for this item is 27,790,550,000 
franes, on Jan. 11 this year; a year pre- 
vious the figure was 8,887,300,000 francs. 

On Feb. 29 advances to the State stood 
at 23,500,000,000 francs as against 29,- 
500,000,000 a year previous and 35,700,- 
000,000 two years previous. The total of 
advances on Feb. 22, namely, 22,400,000,- 
000 francs, was the lowest since April 9, 
1925. The highest figure in this category 
is that of July 21, 1926, namely, 38,500,- 
000,000 francs. 

The total of note circulation on Feb. 29 
was 58,432,898,000 francs as against 52,- 
462,400,000 a year previous and 52,065,- 
413,000 two years previous. The circula- 
tion of Jan. 4 this year was the highest 
ever recorded by the Bank of France, 
namely, 58,639,165,000 frances. The high- 
est of 1927 was that of Dec. 28, namely, 
56,550,607,000 frances; the lowest of 1927 
was that of Feb. 23, namely, 51,696,645,- 
000. 

Practically no export of French capital 
has followed removal of the ban on such 
export, nor is any considerable vutflow 
likely prior to de jure stabilization of the 
franc. 


PORTUGAL 
COMMISSION of Inquiry dis- 
patched to Portugal by the Eco- 
nomic Committee of the League of 
Nations to study conditions in that coun- 
try and to report whether or not, in its 
opinion, the League would be well ad- 
vised to back an international loan to 
Portugal of the equivalent of £12,000,000, 
te be applied mainly to stabilization of 
the currency and general fiscal and 
financial rehabilitation, this commission 
reporting, the League Council, guided by 
the report, finds it inadvisable to ac- 
cede to Lisbon’s request, the guarantees 
offered being inadequate and the pro- 
posal of League supervision of Portu- 

guese customs being rejected. 

One wonders if the Council was at all 
influenced by the following protest re- 
ceived by it from a group of exiled afore- 
time Premiers of Portugal: 

“By its request to the League of Na- 
tions for a foreign lan the dictatorial 
Government of Portugal is asking the 
League of Nations to make itself an ac- 
complice in a crime against the Portu- 
guese Constitution and to intervene in 
the internal affairs of Portugal in a way 
which would at the same time be in op- 
position to the wishes of the people and 
to legality, and would liberate the dic- 
tators themselves from the financial em- 
barrassment which has resulted from 
their mistakes.” 

Belike there’s a grain of reason in the 
protest. This playing Providence by the 
League of Nations or groups of interna- 
tional bankers is a kittle thing. 


GERMANY 


HE unemployment situation con- 
si tinues to improve. 

January steel production totaled 
1,469,455 tons, as against 1,371,518 for 


December, 1927, and 1,308,924 for Janu- 
ary, 1927. January pig iron production 
totaled 1,089,000 tons, almost precisely 
the same total as that of the preceding 
month and as that of January, 1927. 

January revenue collections totaled 
1,008,000,000 marks, as against 763,548,- 
000 for January, 1927, all categories 
showing increase. 

German consumption of sugar and cof- 
fee continues remarkably to increase. 

According to Dr. Max Winkler, Ameri- 
can loans to Germany in 1927 totaled 
$285,232,700, as against $417,361,600 in 
1926 and $370,843,500 in 1925. 


ITALY 


OUNT VOLPI, the Italian Finance 
C Minister, spoke comfortingly the 

other day to the Italian Senate 
about the Italian fiscal and financial sit- 
uation. It will be recalled that in the 
latter part of 1927 there was a slump in 
revenue receipts. Indeed, at the end of 
December the budget surplus had fallen 
to the piddling sum of 17,000,000 lire. 
But the slump was only temporary. By 
the end of January the surplus had risen 
to 67,000,000 lire. June 30, the end of the 
fiscal year, will, he assured the Fathers, 
see a sizable surplus. Since August last 
year, when the special sinking fund fo: 
amortization of the domestic public debt 
was created, 553,000,000 lire in Govern- 
ment bonds had been withdrawn and de- 
stroyed. The debt, as he spoke, totaled 
about 86,000,000,000 lire, or ten billions 
below the maximum debt; the circulation 
about 18,500,000,000 lire, or 3,500,000,000 
below the maximum circulation. 

Credit conditions, said the Count, were 
fairly easy and confidence high. He ex- 
pressed gratitude to the banks of the 
United States, Britain, &c., which had 
extended credits to a total of the equiva- 
lent of $125,000,000 in connection with 
the return of Italy to the gold basis. He 
felt sure that it would never be necessary 
to use these credits, but they would be 
most useful toward discouraging specu- 
lation in the lira. The existing restric- 
tions on purchase of foreign currencies 
would soon be loosened, but authoriza- 
tion for new foreign loans would be 
granted only most cautiously; promise of 
productiveness must be convincing. No 
foreign loans to provinces or munic- 
ipalities would be authorized. 

The war debt payments to the United 
States and Britain were being covered 
by reparation payments from Germany. 
In which connection the Count observed 
interestingly: “I do not know what fate 
history reserves for the Washington- 
London debt settlements during the next 
sixty years. What is certain is that no 
further sacrifice can be asked of the Ital- 
ian nation than the giving up of the 
whole of their German reparations to 
paying off their war debts.” Ah, Count, 
nothing is certain. 

Ending, the Count was cheered to the 
echo, the Duce himself acting as cheer 
leader. Crowding about him, the Fathers 
pressed their congratulations. The Count 
certainly deserves personal congratula- 
tions; he has done his ministerial work 
well. But one wonders as to the founda- 
tions and the permanence of the confi- 
dence on which all rests. Is it not depen- 
dent on the thin thread of one man’s life? 
At any moment Atropos may do her 
work, may “slit the fine-spun thread.” 
Then what? Does not success of the new 
Constitution suppose an unbroken suc- 
cession of Mussolinis? In the light of 
history, is not such a supposition utterly 





Europe From an American Point of View 


absurd? Very likely autocracy should 
be deemed the ideal system of Govern- 
ment could a succession of efficient and 
benevolent (or, to combine the qualifi- 
cations, beneficent) autocrats be assured. 
But it can’t; absolutely can’t. Your 
beneficent autocrat is far more apt than 
not to be succeeded by a fathead or a 
Only millennium 
does an Augustus follow a Julius Caesar. 
Whatever the form of government, suc- 
cession is the most dubious, the most pre- 
carious point. An Edward II follows an 
Edward I; a Commodus 


scoundrel. once in a 


succeeds a Mar- 


eus Aurelius, Tiberius after Augustus, 
Johnson after Lincoln, and after John- 
son, Grant. 

The grand aim in Constitution making 


should be to provide against disaster in 
succession. To establish an autocracy is 
to invite disaster 
yourself. To 


in that kind, to noose 
speak, then, of the bril- 
liancy of Mussolini’s achievement is to 
talk nonsense. It is a stupid achieve- 
Otherwise it were a villainous one; 
and one believes Mussolini to be a pa- 
triot. Mussolini is in fact a reactionary; 
his manner of dealing with the Church 
proves that. He is undoing the salutary 


ment. 


work of Cavour. Ah, but, says he in 
vindication, the Church embodies, per- 
petuates the imperial tradition. Precise- 


your truly en- 
lightened statesman, your Cavour, would 
eternally relegate to limbo 

Your would hark back to the 
better traditions of Roman Re- 
public. The republican Constitution pro- 
vided for interludes as re- 
quired, the dictator well understanding 
the temporary nature of his function and 
that, the machine jacked up, he must re- 
turn to his farm. The successful modern 
democracies tacitly occasional 
dictatorship, in essence like the old Ro- 
men one. An Asquith is allowed to use 


ly so; a tradition which 
Cavour 
the early 


dictatorial 


allow for 


the closure as though he were the Son 
of Heaven; a Roosevelt to wield the Big 
Stick; a Poincaré to play Cincinnatus. 


Sut each of these gentlemen is sent back 
to his farm special needful 
work is done, or he is sent back with a 
flea in his ear if he is thought to overdo 
his permitted réle. 

Democracy is based on a true reading 
of history; autocracy is based on igno- 
rance or repudiation of the 
history. Democracy provides against the 
most formidable of all dangers, the dan- 
ger of a bad and it places 
due checks on the incumbent of power. 
Auvocracy that most formidable 
of danger; ane cinits the checks. De- 
mocracy remembers that clement young 
Tiberius may develop into Tiberius the 
tyrant, that a Henry IV, even, to win 
a Paris, may invite a St. Bartholomew. 
few characters hav 


when the 


lessons of 


uccession 


inv.tes 


Jt remembers that 
proved equal to long possession of power. 

lhe widespread enthusiasm among 
Americans for Mussolini not be- 
speak historical knowledge, long views 
or loyalty to the principles of democ- 
racy. I much fear that Italian confidence 
is insecurely based, illusive. As a mat- 
ter of fact, our financiers are not being 
seriously illuded. They are extending 
some help to the Fascist régime, but 
their total investment is comparatively 
slight. 


does 


Italian Notes 


At the end of January there was a 
budget surplus of 67,000,000 lire as 
against a surplus of 166,000,000 a year 
previous. 

The paper circulation was redvced by 
92,000,000 lire in January, and on Jan. 31 
the Treasury showed a surplus of 67,- 
000,000. 
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Outstanding Features in the Commodities 
Speculative Commodity Markets 


The Commodity Price Level 


By D. W. ELLSWORTH 
A Review of the Week Ended Tuesday, March 6, 1928 


HE ANNALIST Week- 
ly Index of Wholesale 
Commodity Prices has 
shown further recov- 
ery from its February 
decline, and the index 
for all commodities 
now stands at 146.8, 
-} as compared with 
145.5 a week ago. The increase, more- 
over, has this week been due to general 
strength throughout the list of commodi- 
_ ties rather than to spectacular gains in 
individual items. All of the main com- 
modity groups, in fact, are higher, with 
the exception of the textile products 
and miscellaneous groups, which regis- 
tered slight declines, and the chemical 
group, which is unchanged. 

The upward movement in farm prices 
was led by the grains, especially wheat, 
which rose to a new high on the current 
upswing. Rye advanced sharply to the 
highest level in many months. Cotton, 
eggs, hogs and potatoes are also higher, 
and raw wool has again advanced for the 
seventh consecutive week. “Wool pro- 
duction in New Zealand, Australia and 
South Africa already has reached the 
saturation point and cannot be expanded 
further because of limiting climatic and 
geographic factors,” according to J. F. 
Walker, consulting specialist of the Divi- 
sion of Cooperative Marketing, Depart- 
ment of Agriculture, who has just com- 
pleted a year’s study of the wool indus- 
try in many countries visited on a trip 
around the world. “Wool stocks today 
are extremely low, with no apparent sur- 
plus of wool anywhere in the world. 
Wool is being taken at the sales as rap- 
idly as it is offered.” 

The only weak spots in the list of farm 
products this week have been beef steers 
and hides. The decline in steers was 
small and apparently represents merely 
a technical reaction in certain grades. 
After about six weeks of inactivity the 
hide market has suddenly come to life, 
with sales and withdrawals of packer 
hides in the week ended March 3 amount- 
ing to ‘around 400,000. Prices estab- 
lished on the resumption of trading were 
slightly lower than those quoted nomi- 
nally for a week ago, but Hide and 
Leather reports renewed confidence in 
the market at the lower levels. Com- 
pared with prices prevailing in January, 
current quotations represent only a 
slightly more than normal seasonal re- 
cession, as it is the usual thing for hides, 
due to poor quality coming on the mar- 
ket, to decline sharply from about the 
middle é6f November to about the second 
week in April. 

The principal factors in the increase 
shown by the food products group were 
further increases in butter, sugar, po- 
tatoes, coffee, lard and cottonseed oil and 
an upturn in dressed beef. Pork and veal 
were somewhat lower and a slight decline 
was recorded in wheat flour. 

Cotton goods prices have declined de- 
spite a comparatively firm raw cotton 
market, and weakness in cotton yarns is 
an outstanding development of the last 
few days. Reports from leading yarn 
markets indicate that a condition of over- 
supply still exists despite lowered pro- 
duction. Silk prices are generally firm, 
with leading Japanese grades somewhat 
higher than a week ago. Statistics of 
mill consumption for February confirm 
reports of a high rate of manufacturing 
activity in the silk industry. 

















The increase in the average for the 
fuel group reflects further increases in 
gasoline prices in various sections of the 
country. Other fuel prices are, however, 
unchanged, though the anthracite in- 
dustry is said to be in rather bad shape 
following two successive Winters in 
which demand has been poor owing to 
abnormally high prevailing temperatures. 
Unusually warm weather is also a con- 
tributing cause of the current lack of de- 
mand for bituminous coal. 

After weeks of declining prices, the 
non-ferrous metals have rallied. For- 
eign consumers are again in the market 


By R. E. HOUGHTON 
Cotton, Wheat, Corn, Rubber, Sugar, Coffee 


OT T O N—During the 

week ended Tuesday, 

March 6, speculation 

in cotton futures was 

quiet and prices 

moved in a narrow 

range. Spot markets 

also were dull and the 

‘ : -J volume of sales of cot- 

ton goods and cotton yarn was small. 
From present appearances, the strong 
statistical position of the commodity 
may be expected to continue to impart 
steadiness to the market and no ex- 
tended movement of prices in either di- 
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for copper and none is now available at 
less than 14 cents a pound. The upturn 
in lead, however, which began only Tues- 
day of this week, still leaves the metal at 
a lower level than that prevailing a week 
ago. Zine is slightly firmer than a 
week ago. 

The in the building materials 
group is due to increases shown by The 
American Contractor’s composite prices 
of lumber and of structural steel. Not 
only are actual building contracts, par- 
ticularly for residential structures, run- 
ning unusually heavy, as noted in another 
section of this issue, but contemplated 
projects of all classes of building, as re- 
ported by the F. W. Dodge Corporation, 
were 50 per cent. higher in dollar volume 
in February this year than in the corre- 
sponding month last year. 

A slight decline in spot rubber was re- 
sponsible for the decline shown by the 
miscellaneous group. 

DAILY SPOT PRICES 
*Wheat iCorn 
1.6514 1 
1.65% 

1.65% 

1.681, 

1.68%, 

1.70%, 

Mar 1.70, 


*Middling, New York 
York INo. 2 yellow 
average, Chicago. 


vise 


*Cotton. S$Hogs 


Feb 
Feb 

Mar 
Mar 
Mar 
Mar 


15% 
rT 


4 
15% 
iNo. 2 


New York 


red 


rection is to be looked for during the 
next few weeks until the new crop in- 
fluences are more definitely known. 

Uncertainty regarding the half-yearly 
world’s consumption figures, which are 
usually published about March 1 by the 
International Spinners’ Federation, and 
uncertainty over the extent of domes- 
tic curtailment during February which 
will be disclosed in the census report on 
March 14, and regarding final ginning 
returns for the 1927 crop on March 20, 
all operated to, restrict the volume of 
business. 

The visible supply is now decreasing 
at the rate of 100,000 to 150,000 bales 
weekly. The movement from the in- 
terior is the smallest of the season and 
dealers report little spot cotton offered 
without an advance in bid prices to make 
sales attractive. On the other hand, re- 
ports from Carolina mill sections indi- 
cate increased curtailment, some mills re- 
ducing operations to four days per week. 

The most bullish influence on the mar- 
ket last week was the further improve- 
ment abroad. More looms started oper- 
ating in Lancashire and some mills were 
reported to be planning to adopt night 
shifts. Employers in the American yarn 
division have withdrawn their demand 


for a wage cut and an increase in y, 
ing hours. John A. Todd, cotton ajth, 
ity of Liverpool, reported that mill « 
sumption has been at the expenge 
stocks and that British mills must } 5 
to import more freely. There has 
sharp advance in Egyptian cotton 
tures, which indicates heavy speculati 
both at Liverpool and Alexandria, 
According to the Garside Service, 
ports indicate a general downward ts 
dency in the world’s spinning ing 
try, with the exception of Great Brits; 
In Lancashire, sales of both yarns 
cloths are in excess of production, whem 
as on the Continent and in Japan may 
facturers are not selling the full mill 
put. The amount of cotton still left; 
the interior to come forward the balay 
of the season is placed at 2,666,000, 4 
clusive of linters. Including linters a 
the so-called city crop, there is left abc 
3,000,000 bales, which, with a visit 
supply of 5,000,000, a total 
8,000,000 bales available for spinne 
takings the coming five months. 


gives 


Range of Cotton Future Prices, 
March May 
High. Low. High. Low. 
18.48 18.35 18.68 18.54 
18.50 18.14 18.72 18.36 
18.39 18.09 18.60 18.27 
18.50 18.40 18.76 18.60 
18.50 18.39 18.67 18.55 
18.27 18.15 18.48 18.33 
17.83 18.28 17.77 
18.20 18.41 
18.31 18.47 
18.34 18.49 


oO 
jeofeohen fs fan bes ben a bas eo bt 


a 2008 2:5 2:42:60 tee 


PAO wore BSS 


18.36 
18.68 
18.67 
18.62 


18.49 
18.43 
18.43 


35 18.53 
Ict Dec.— 


Low. High. Low. 
18.28 ~ 


t\ 
) 


Feb 
Mar 
Mar 
Mar 
Wk's 
Mar 
Mar. 
Mar. 
Mar 


close 


on 8 


AINA MH cor 


® 


_ 17.98 


Indications pointing to a smaller 1% 
crop than was looked for recently 
receiving more and more attention. Hea 
weevil emergence and the pink boll wo 
menace, which were discussed in this 
ticle last week, have gained further i 
portance. It is now generally conced 
that weevil emergence in 1928 will m 
a high record. The large number of ii 
weevils in Mississippi and some distrid 
of Arkansas was especially surprisi 
because comparatively little weevil dam 
age was suffered there last year. 

Recent data on sales of fertilizer she 
a progressive monthly decrease in rai 
of gain as compared with last yea 
Sales in the South to March 1 are 
ported by Secretary Hester at 1,668) 
tons, against 1,300,000 last year 
1,860,000 two years ago. The decrea 
compared with 1925-26 is receiving 
much attention as the increase comp 
with 1926-27, and statements from priv 
sources declare that crop diversificati 
is slowly but certainly gaining adié 
ents among the Southern farmers, 4 
tobacco is growing fast in populan 
and that the high price of corn this J 
may be expected to stimulate plant 
of that commodity in preference 
cottor 

Reports of deficiency of rainfall 
Texas and Western Oklahoma, wit 
adequate subsoil moisture derived fn 
copious Winter rains is essential to 
taining a normal crop from the acTeMiyg. 
planted, deserve serious considera¥y™-...1, 
Rainfall in Texas as a whole during 
December and January 
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inches below normal, the greatest de- 
igcy being in the eastern and central 
, of the State, while the western sec- 
where the greatest deficiency had 
ed, was only 1.62 inches below 
In Western Oklahoma the deficit 
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the 1928 crop, or 4,800,000 acres more 
than the previous year, and a reduction 
of one bushel per acre on this area would 
be sufficient to wipe out all of the ex- 
cess in the yield as compared with 1926. 

Profit taking and selling against offers 
was a factor in checking the advance, but 
the statistical news of the week-end was 
favorable to holders. There was a de- 
crease of 4,168,000 bushels in the supply 
on ocean passage and a decrease in the 
domestic visible of 2,023,000 bushels for 
the week. The supply is 71,357,000 bush- 
els, compared with 73,380,000 bushels the 
previous week and 53,306,000 bushels last 
year. 

Strength in rye had some influence on 
wheat and was especially notable in view 


of the fact that the world’s rye crop, ex- 
clusive of Russia, is estimated as 75,000,- 
000 bushels greater than last year. 
COFFEE 

EMAND for the commodity slack- 
D ened this week and although there 

was no selling pressure the market 
became listless and prices were weak. 
The recent advance, which is believed to 
have culminated, has made primary mar- 
kets more willing to dispose of a larger 


part of their holdings and Brazil offered 
more freely. 


Range of Coffee Future Prices. 


May—— ——July— 
High. Low. High. Low. High. Low. 
Feb. 27. .15. 1b. 14. 14.73 14.55 14.45 
Feb. 28..15.85 15. 15.13 14.95 14.82 14.62 
Feb. 29..15.75 15.55 14.90 14.75 14.58 14.40 
Mar. 1..15.80 15. 14.98 14.60 14.52 14.30 
Mar. 2..15.65 15.65 15.05 14.80 14.61 14.35 
Meee. Bo. cco «+++ 14.85 14.75 14.34 14.34 
Wk's rge.15.85 15.35 15.13 14.60 14.82 14.30 
Mar. 5..15.95 15. 5.03 14.78 14.53 14.34 
Mar. 6..16.10 16.08 15.15 15.05 14.65 14.55 
Mar. | 22 16. 15.10 14.90 14.55 14.34 
close 16.00 14.95 14.34 
ept.—— ——Dec.—~ ——Jan.— 
High. Low. High. Low. High. Low 
Feb. 27..14. 14.20 14. 13.95 14.07 14. 
Feb. 28..14.44 14.28 14.23 14.00 14.10 14.10 
"Feb. 29..14.15 13.95 13.90 13.75 13.80 13.80 
Mar. 1..14.10 13.90 13.93 13.69 .... 
Mar. 2..14.27 13. 4.02 13.70 
Mar. 3..13.96 13.94 13.75 13.70 .... .... 
Wk's rge.14.44 13.90 14.23 13.69 14.10 13.80 
Mar. 5..14.15 13.94 13.90 13.70 .... .... 
Mar. 6..14.25 14.09 14.00 13.82 
Mar. 7..14.09 13.90 13.77 13.62 
Mar. 7 
close... 13.90 13.62 13.55 


SUGAR 


LTHOUGH price fluctuations were 
rather irregular, the tone of the 
sugar market showed consider- 
able: improvement this week. Anticipa- 
tion of March liquidation had depressed 
prices, but the tenders issued were quickly 





absorbed by the trade, and a sharp ad- 
vance, due partly to short covering, re- 
sulted. The weak holders of the March 
position are believed to be out now and 
demand is believed to be substantial 
enough to absorb the remaining contracts 


promptly whenever they appear. 
Range of Sugar Future Prices. 
—March—— ——May—— —July—— 
High. Low. High. w. High. Low. 
Feb. 27.. 2. 2.51 2.60 2.57 2.68 2.66 
Feb. 28.. 2.64 2.55 2.68 2.59 2.78 2.69 
Feb. 29.. 2.68 2.62 2.71 2.65 2.79 2.74 
Mar. 1.. 2.70 2.63 2.71 264 2.79 2.71 
Mar. 2..2.65 2.61 2.65 2.61 2.74 2.70 
Mar. 3..2.68 265 265 2.65 2.74 2.72 
Whk’'s rge. 2.70 2.51 2.71 2.57 2.79 2.66 
Mar. 5.. 2.74 2.64 2.69 2.64 2.77 2.73 
Mar. 6.. 2.78 2.71 2.71 2.66 2.79 2.74 
Mar. : . 2.70 2.68 2.67 2.64 2.74 2.72 
close. . 2.69 2.65 2.74 
—Sept.——- ——Dec.—- —_Jan 
ie. w. High. Low. High. Low. 
Feb. 27.. 2.78 2.75 2.88 2.85 2.85 83 
Feb. 28.. 2.86 2.78 2.94 2.87 2.93 2.88 
Feb. 29.. 2.88 2.83 2.97 2.92 295 2.91 
Mar. 1.. 2.87 2.80 2.96 2.87 2.94 2.85 
Mar. 2.. 2.383 2.77 2.89 2.86 2.87 2.86 
Mar. 3.. 2.82 2.80 2.90 2.89 2.88 2.87 
Whk’'s rge. 2.88 2.75 2.97 2.85 2.95 2.8 
Mar. 5.. 2.86 2.80. 2.93 289 291 2.87 
Mer. 6.. 2.87 2.83 2.94 290 290 2.88 
Mar. 7.. 2.83 2.81 2.901 2.88 2.88 2.85 
Mar. 7 
close... 2.82 2.90 2.86 


Dr. Mikusch’s latest estimate of world 
production shows a slight decline, at 





Continued on Page 459 
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i a $30,000,000.00 
GRIME... oc ccccccccccccceccccecs SOOROONOO 
Undivided Profits 


RESOURCES 


Cash on Hand, in Federal Reserve Bank 
pons heme amd Bankers. ............$168,556,470.83 


Banks and 





U. S. Government Bonds and Certificates........ 65,290,229.70 
Public Securities......cccccosccccccccccscccccces  227203,963.87 
Other Securities........cccccccccccccccccsccccces  22,465,215.41 
Loans and Bills Purchased ....................+» 433,000,287.17 
Real Estate Bonds and Mortgages.............. 3,710,813.33 
Items in Transit with Foreign Branches.......... 3,447.31 
Credits Granted on Acceptances................. 62,098,473.17 
Rs ins: 6 hc cncnteeenaaeihisaebaiaieees 7,359,208.75 
Accrued Interest and Accounts Receivable....... 8,942,913.69 

$793,991,023.23 





LIABILITIES 


7,468,274.61 





Outstanding Bills— Foreign Branches............ 1,382,670.00 
Accrued Interest, Reserve for Taxes, etc........... 5,169,196.57 
ACCOPtaMess...ccccscccccccccccccceccccccccscess  62,008,473.17 
Outstanding Checks............ _23,273,862.96 

657,046,408.88 


$67,468,274.61 















$793,991,023.23 
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News of American Securities 


ARNINGS — That rail- 
road earnings for the 
first quarter of 1928 
will compare more fa- 
vorably with those of 

| j the same period last 
|| AN ica hy year than has been 

iM Bt i) fil anticipated is indi- 

MERRIE cated by the fact that 
the aggregate net operating income for 
the first sixty-three roads to report for 
January declined under the figure for 
the month last year by only 0.9 per cent. 
The January, 1928, net operating income 
of these roads aggregated $50,960,000, as 
against $52,727,000, for January, 1927, 
and $50,522,000 for December, 1927. 

The fact that the January gross of 
these roads, at $401,779,000, was 6.5 per 
cent. less than the $429,574,000 reported 
for January, 1927, is regarded as sig- 
nificant when it is considered that the 
roads were able to make so favorable a 
showing in net operating income despite 
the decline in gross. A clearer picture 
of the situation is offered in the fact 
that the aggregate gross of these roads 
in December, 1927, was off 11.4 per cent. 
from the previous December, and in No- 
vember, 1927, it was off 10.4 per cent. 

Estimates place the aggregate net o 
erating income in January of all the 
Class 1 carriers at $57,500,000, as 
against actual figures of $61,578,697 in 
January, 1927; $65,761,276 in 1926; $66,- 
060,177 in 1925 and $51,387,222 in 1924. 
The estimate for January, 1928, repre- 
sents the month’s proportion of an an- 
nual return of 4.53 per cent. on an esti- 
mated rate-making valuation of $21,500,- 
000,000 as of the end of last year, as 
against a return of 4.96 per cent. for 
January, 1927, on a valuation of $20,050,- 
000,000 as of Jan. 1, 1927. 

American Bank Note 

The American Bank Note Company in 
1927 shows a net income of $2,472,507, 
after depreciation, interest, Federal 
taxes and other charges, equivalent after 
preferred dividends to $3.71 a share 
earned on the $10 par common stock. 
This compares with $2,009,822, or $3.51 
a share, earned in 1926. The surplus 
after all dividends was $690,100, against 
$375,817 in 1926. 

American Radiator. 

The annual report of the American 
Radiator Company for 1927, including 
subsidiaries, shows a consolidated net 
profit of $12,057,315, after depreciation, 
depletion, interest and Federal taxes, 
equal after preferred dividends to $9.17 
a share on the average number of com- 
mon shares outstanding on dividend pay- 
ment dates, comparing with $12,476,485, 
or $9.66 a share on the common stock, 
earned in 1926. 

Net sales amounted to $76,010,078, and 
gross profit was $26,375,648. Net oper- 
ating profit amounted to $14,695,538. 
The total surplus at the end of 1927 was 
$40,802,039, against $35,538,338 at the 
close of 1926. Current assets totaled 
$48,226,890 and current liabilities $7,- 
507,384, comparing with $38,463,248 and 
$5,329,405 at the end of 1926. Total as- 
sets were $116,769,758, comparing with 
$94,616,893 the wear before, the plant 
account rising from $55,216,908 to $66,- 
454,216. The funded debt stands at $10,- 


yen eee PREREBRIEBHTTN HEL 
1 


a 





American Woolen Company. 

The American Woolen Company last 
year earned about $2,500,000 before de- 
preciation and an aggregate of $500,000 
after full depreciation charges, accord- 
ing to President A. G. Pierce. The com- 
pany’s financial position on Dec. 31 was 
the most satisfactory that has prevailed 
for some time, he said. Bank loans were 
down to $1,300,000, or the lowest on 
record, while cash ined during the 
year to $8,000,000. orking capital was 
$64,000,000. 

Columbia Gas and Electric 

In its final report for 1927 the Co- 
lumbia Gas and Electric Company re- 
ports net income after all deductions for 
the year of $23,265,000, against $26,470,- 
000 in 1926, although gross earnings in 
1927 were $96,756,000, against $92,119,- 
000. Philip G. Gossler, President, gives 
several reasons for these results in his 


annual statement. He says that the re- 
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1927. 1926. 1927. 1926. On 
Abitibi Power & Paper Co., Ltd. (1).$2,904,574 $2,961,995 $11.33 $11.56 Common 
Amalgamated Leather Co., Inc. (1) 66,701 $00,689 .77 16.01 Pref 
American Bank Note Co. (1)....... 472,507 009,822 3.71 3.51 Common 
American Hardware Corp. (1)...... 2,510,381 3,173,159 5.06 6.39 
American Radiator Co. (1) uu 315 9.17 9.66 Common 
American Railway Express 6.37 6.69 
Amer. States Securities Corp. (1) 1.00 -. Class A 
Amer. Tel. & Teleg. Co. =e ws 
A: ater Wks. & Elec. Co. (1) 4,860,146 2.79 2.73 Common 
Baltimore & Ohio Railroad (1) 11.10 17.20 Common. 
3arnsdall Corporation (1) ... 3.61 5.28 CLA&B 
Zeech-Nut Packing Co. (1) 5.24 5.15 
i (ih UE vctcnnecanconane 57 4.08 
Case (J ) Thresh. Mach. Co. (1) 4,112,869 24.63 20.06 Common 
GRE SI, GEE wccccccnccessccs - - 
Central Ill. Public Service Co. (1).. 6.38 6.04 Common 
Chandler-Cleveland Motor Corp.(1).d473,109 ,329 aa ae 
Clinchfield Coal C ewer . 547 391,211 0 2.13 Common 
Co.uinabdia Gas Elec. Co. (1)..... 23,265,000 26,470,000 es es 
SEE inet ch te ompindkn ncemiie 6,693,160 9,250,957 2.42 3.85 Common 
Crown, Williamette Paper Co. (1). 2,618,418 2,664,394 .97 1.15 Common 
Dictaphone Corporation (1) ....... 100 506,638 4.28 .22 Common 
Durant Motors, Inc. (2) .......... 618,649 43,444,474 a 
Eastern Rolling Mill Co. (1) ....... 133 492,078 -93 2.05 
Eastern Steamship Lines, Inc. (1).. di12,276 437,069 Po oh 
Edison El. Illum. Co. of ‘Boston(1) 9,247,977 7,712,252 .. as 
Eisenlohr (Otto) & Bros., Inc. (1). 313 499,609 68 1.43 
Electrical Securities Corp. (1)..... 1,066,75 601,688 4.64 22.06 Common 
Fanny Farmer Candy Shops (1)... 3 -— -. aeemee *.93 2.95 
Federal Mining & Smelting Co. (1) 1,823,060 2,650,923 33.36 35.95 
Gair (Robert) Co. (1) ............. 1,003,424 1,027,235 1.60 1.67 Common 
Galena Signal Oil Co. (1) ......... 789,996 °...... 6 if 
General Refractories Co. (1)....... 1,425,559 1,241,766 6.35 5.56 
Hockin, Mis Railway (1)........ 3,756,505 2,746,459 34.15 24,96 
Home Sound i otintésten cou cut 2,142,115 3,107,274 4.31 6.26 
Huyler’s of Delaware, Inc. (1) .... 468,539 _...... 7 .. Common 
nternational Silver Co. (i)........ 1,857,854 1,470,648 23.61 17.25 Common 
nterstate Public Service Co. (1).. 1,542,083 1,497,925 aie - 
ptartype Corporation (1) ......... ,050 505,446 2.00 2.07 Common 
Keith Corporation (1) ............. J 3,813,105 os ee 
Lehigh Valley Coal Co. (1) ........ 3,526,813 1.87 2.91 
Lion Oil Refining Co. (1) .......... 1.181578 2.25 5.91 
Iudium Steel Co. (1) .............. 285,679 1.67 2.11 
anning Bowman & Co. (1)........ 187,071 ar oN 
Marlin-Rockwell Corp. (1) ........ 1,124,394 2.70 3.15 Common 
ason Tire & Rubber Co. (1) . 343,904 ‘A 5.95 Preferred 
engel vemeowy i? édéiammiugegees 000 1,137,000 ee “6 
Michigan seil ‘Telephone Co. (1)... 1 4,288,317 5.73 8.57 
Mohawk Mini MD cacacsseae 864,931 609,600 7.52 6.08 
ational Acme Co. (1) ............. 202,07¢ 207,721 on aa 
National reper 4,929,396 9,004,567 8.90 35.33 Common 
Newberry (J. J. SD cick weseihahied 1,020,603 762,197 3.65 3.06 Common 
New York Air Brake Co. (1) ...... 1,096, 1,503,934 3.65 5.10 Class A 
Y. Power & Ligh _ Tee 4,561,334 4,166,738 yi a 
New York Telephone Co. (1) ...... 28,312, 22,171,299 9.51 7.32 Common 
Packard Motor Co. (3) ............ 4,500,000 2,073,563 1.50 .69 
Paige-Detroit Motor Car Co. (1). ..d4,643,351 500,206 4 Common 
Pandem Oil Corporation (1)........ 468,797 332,868 ae 
Peerless Motor Car Co. (1) ........ 725,734 919,883 3.55 
eee Gi OLD OR OED sn cccccsacsenes 8,948,699 8,918,272 i 
Philadelphia Rapid Transit Co. (1) 3,782,184 _...... as ae 
Postum Ce. Eme. (2) ...ccsccccccces 11,368,218 11,317,442 6.62 7.71 
Reading Company (1) ............. 9,829,171 13,814,329 a - 
Reo Mocor Car Co. (1) ...........-- 4,724,331 3,019,510 2.36 1.51 
Reynolds Speing DMD nacawacsar 162,369 164,038 - ee 
Russell _— a Co. £2). aarors ere pe Hen 4.33 Common 
savage rms Corporation 00606 ‘ d $ 7.02 mmon 
i Com eer *4,253.164 2.973.210 pat - yaa 
uthern California Edison Co. (1).11,050,693 8,859,461 3.19 2.93 Common 
Southern Dairies, Inc. (1) ......... 113,046 768,888 a9 7 
Standard Gas & Electric Co. (1)..:10,275,010 8,453,761 5.30 4.25 
Standard Power & Light Corp. (1). 7,592,426 5,458,196 4.01 1.60 Common 
Sweets Company of America (1)... 47,066 42,579 47 42 
Thom (John R.) Co. (1) ...... 1,530,317 1,503,357 6.38 6.26 
Unit Bee GR. GED ccc ccccccscscce 337,125 8,883,147 oe ae 
Universal Pictures Co. (4) ........ a ——~=sCO nw ne 64.58 es 
Virgini Tr i 1 & Goue’ Co.’ ay 4182 436 a5 bs - I. 
nia Iron Coa e Co 5 5 oe 3.02 Preferr 
Warren Foundry & Pipe Corp. (1 317,543 718,437 1.27 1.43 - 
Washington Oil Co. (1) ............ 102,436 155, wa os 
Westing® ouse Air Brake Co. (1) .. 8,520,009 10,535,062 
Yellow Taxi Corporation .......... 4448832 2....... 





da Deficit. 
* Periods covered are thirteen months 
ended Dec. 31, 1927 and twelve months 
ended Nov. 30, 





(1) Year ended Dec. 31. 

(2) Eight months ended Aug. 31. 
(3) Quarter ended Feb. 29. 

(4) Year ended Nov. 5. 


= as pent with 164,293,926 kilowaty 

urs for the corresponding month of lagt 

ear, an increase of 28,955,992 kilowatt 
urs, or 17.6 per cent. 

For the twelve months ended Feb. 29 
1928, the output was 2,263,782,952 kilo. 
watt hours as compared with 2,009,493 ,009 
kilowatt hours in the preceding year, an 
increase of 12.6 per cent. in corresponding 
units of the property. 


New Jersey Bankers Securities Co, 


Profits of $1,373,397.22 have been made 
by the New Jersey Bankers Securities 
Company in the first five months of its 
existence, according to a financial state. 
ment issued during the week. This is 
believed to be a record in New Jersey. 


New York Air Brake 


The report of the New York Air Brake 
Company for 1927 shows a net income 
of $1,096,666 after depreciation, inter. 
est, Federal taxes and other charges 
equivalent to $3.65 a share earned on 
300,000 no par shares of stock, com. 
paring with $1,593,934, or $5.10 a Share, 
in 1926, after Class A dividends. The 
Class A stock has all been retired. Gross 

rofit was $1,748,247, against $2,586, 

88, and surplus after dividends was 
$227,506, against $892,132. x 


Philadelphia Rapid Transit. 

The Philadelphia Rapid Transit Com. 
pany despite a drop of $1,121,901 in pas- 
senger revenues, increased its net earn- 
ings more than $750,000 last year, ac- 
cording to the annual report issued by 
the company. Gross operating revenues 
totaled $59,920,000, of which $43,321,000 
was utilized in the payment of operating 
expenses and in building reserves. The 
company has more than $10,500,000 in 
reserves, besides a surplus exceeding $7,- 
— Net earnings totaled $3,782, 


Of the gross revenue, Mitten Manage- 
ment, Inc., claimed $2,277,125 as an op- 
> One-half of this is said te 
have nm distributed to rapid transit 
employes as a bonus. 

Westinghouse Surplus Greater 

The Westinghouse Air Brake Company 
and subsidiary companies report net 
earnings for the year ended on Dec. 31, 
1927, amounting to $8,520,009 after de- 
ducting all expenses. Of this amount 
$5,946,223 was distributed in dividends 
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We recommend: | 


Knox Hat Co. | 


7% Prior Preferred 


Wheatsworth, Inc. 


8% Preferred 
We invite your inquiries 
for further information. 


Charles E. Doyle &Co. 


49 WALL STREET. «+ NEW YORK CITY 
Telephone: John 4500-1-2-3r4°5 
Direct Private Wire to Chicago 
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port gives the earnings of companies 
acquired in 1927 only since acquisition, 
that the sale of bond holdings reduced 
other income before the benefits — 
from the use of the proceeds coul 
materialize and that dividends from the 
stocks of other natural gas companies 
decreased. 


American Railway Express. 


The preliminary report of the Amer- 
ican Railway Express Company for 1927 
shows a net income of $2,206,683 after 
expenses, express privileges, taxes and 
other charges, equal to $6.37 a share on 
the capital stock. This compares with 
$2,318,346, or $6.69 a share, earned in 
1926. In December the net income was 
— against $208,613 in December, 
1926. 


Packard Income for February Quarter 

Net income of the Packard Motor 
Company for the February quarter, the 
company’s second quarter, is estimated 
at slightly better than $4,500,000, or 
$1.50 a share on 3,004,264 shares, 
against $5,533,268, or $1.84 a share, in 
the previous quarter, and $2,073,563, or 
69 cents a share, in the quarter ended 


on Feb. 28, 1927. This will bring the 
semi-annual profit to $10,033,268 ap- 
proximately, or $3.34 a share, against 
$5,909,038, or $1.96 a share, in the same 
period a year ago. 


International Silver 


The International Silver Company re- 
ports for 1927 earnings of $1,857.854, 
after interest, depreciation and Federal 
taxes, eoual after preferred dividends 
to $23.61 a share on the present com- 
mon stock, compared with $1,470,648, or 
$17.25 a share, earned in 1926. The gain 
in earnings was 26 per cent. 

The 1927 earnings are equal to $15.74 
on the increased number of shares to be 
outstanding following the issue of ad- 
ditional stock, for which common stock- 
holders recently received subscription 
rights. After restoring to earnings in- 
terest on the funded debt to be retired 
on June 1, the earnings amount to $17.37 
a share on the common stock to be out- 
standing. 


Southeastern Power and Light Company 


For February, 1928, Southeastern 
Power and Light Company’s system 
reports 193,199,920 kilowatt hours out- 


—————— 





Cities Service Securities 


ease 


60 Wall St., New York 











Glens Falls Insurance 
J. Streicher & Co. 


Members New York Curb Market 
2 Rector Street, New York 
Telephone Whitehall 9070-7 














Guaranteed Railroad Stocks 
EDWIN WOLFF & CO. 


80 Broad &t., New York, Tel. Hanover 2635 
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and $2,573,786 was added to surplus ac- 
count. This compares with net earnings 
of $10,535,062 in the previous year. 
° International Harvester 
Publi¢ - utility companies are to be. 
served by a new department of the Inter- 
national Harvester Company. The work 
of this department will be promotion of. 
sales of motor buses and power-house. 


Robert Gair Company 
Net eae of Robert Gair meme 





in 1927 was $1,003,424 after interest. 
Federal taxes and depreciation, equal 
after preferred dividend 

$1.60 a share earned on 473,468 no par 
common stock, comparing with $1,027,- 
235, or $1.67 a share, in 1926. 


reports of sales in February. The latter 
company, however, reports, as in Janu- 
ary, sales less than those in the corre- 
sponding month in 1926. 

Sears, Roébuck & Co. show February 
sales $2,875,668, or 13.7 per cent. above 


requirements to 


months, a gain of $434,366, or 1.2 per 
cent, appears. 
Kanny Farmer Candy Shops 
The Fanny Farmer Candy Shops re- 


port for 1927 a net profit of $366,573, 











those in February, 1927, making sales after all charges and taxes, equivalent 
Mail Order Sales for the first two months of this year on the preference stock to $2. 98a share 
Sears, Roebuck & Co., for the eleventh $5,035,642, or 11.7 per cent. higher than on the common stock, comparing with 
consecutive month, and Montgomery in the same part of 1927. $2.95 a share earned in 1926. Sales for 
Ward & Co., for the ninth successive Sales of Montgomery Ward & Co. in the year were $3,722,528, an increase of 
month, show gains over the correspond- February were $365,950, or 2.5 per cent. 10.6 per cent. At the close of 1927 110 
ing month of - siomannied year ii in — re a year ago, while for the two shops were in operation. 
——— A 
— — = 
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FIRST NATIONAL BANK 


BROAD STREET OFFICE 
Broad and Sansom Streets 


of Philadelphia 
315 CHESTNUT STREET 





CONDENSED STATEMENT FROM OUR BOOKS FEBRUARY 28. 1928 


DIRECTORS 


WILLIAM P, GEST 
CHARLES S. CHILD 
FREDERICK McOWEN 
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CHARLES S. CHESTO:; 
JOHN EF, ZIMMERMAN 
| WALTER J. STAATS 

{ J. W. COCHRAN 


ee 
en a 





ADVISORY COMMITTEE 
CENTENNIAL OFFICE 


EDWARD M. MALPASS 
JOSEPH M. HARLAN 
WILLIAM P. MORRIS 
THOMAS SHALLCROSS, Jr. 
C. L, BORIE, Jr. 

H. M, JUSTI 

CARL H. CHAFFEE 

E. B. MORRIS, Jr. 


KENTON WARNE, Vice-President 
HARRY J. HAAS, Vice-President 
EDWARD M. MALPASS, Vice-President 
CARL H. CHAFFEE, Vice-Pres. & Cashier 
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Resources 

Loans and Investments ....... Kinda pe 
Customers Liability under Letters of Credit 

and Acceptances ........... beesius : 
Interest Earned but Uncollected ........... 
rr seseene 
Exchanges for Clearing House.......... , 
Cash and Reserve ....... ehianewmenased 


CENTENNIAL OFFICE 
32nd and Market Streets 


.. $51,653,279.50 








1,025,282.30 

78,276.47 
7,032,678.58 
1,723,455.44 
6,790,619.14 





Liabilities 

Capital .... : ea 
Surplus and Undivided Profits............. 
Interest and Discount Collected but not 
Earned . 
Reserved for Taxes, Interest, etc........ Msi 
Letters of Credit and Acceptances......... 
Bills Payable to Federal Reserve Bank 
(Secured by U. S. Liberty Bonds)...... 
BEE dsc0csvsessaesesacen 


eeoeeeeeee ee eseeeeereee eee eeee 


Total ......0ccescseeeees e+ ++ 900,003,091.43 


$ 1,950,000.00 


5,438,900.68 


121,048.47 
282,726.83 
1,026,001.85 


2,000,000.00 
57,484,913.60 
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OFFICERS 
LIVINGSTON E. JONES, President 
P. BLAIR LEE, Vice-President 
HOWARD D. SORDON, Asst. Vice-Pres. 
T. SCOTT ROOT, Asst. Vice-President 
THOMAS W. SMITH, Asst. Vice-President 


ALFRED W. 


FIRST TRUST COMPANY OF PHILADELPHIA 


CHABTERED 1928 


The entire capital stock of the First Trust Company of Philadelphia is held in trust for the benefit of the 
stockholders of the First National Bank of Philadelphia, and is under the same management and direction 


CAPITAL $200,000.00 


. $68,303,591.43 


IRWIN FISHER, Aast. Cashier 
WRIGHT, Asst. Cashier 
AUSTIN W. DAVIS, Asst. Cashier 

J. P. HOLLINGSWORTH, Asst. 


Cashier 
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Warren Foundry and Pipe 


The report of the Warren Foundry and 
Pipe Corporation and subsidiaries for 
1927 shows a net income of $317,543 
after interest, depreciation, depletion, 
taxes and other charges, equivalent to 
$1.27 a share earned on 250,000 no par 
shares of stock. This compares with 
$718,437, or $1.43 a share earned on 500,- 
000 shares in 1926. Gross income was 
$4.573,428, against $5,427,004 in 1926. 


MERGERS 
P 


RELIMINARY negotiations are 
reported to have been started be- 
tween interests representing the 


Standard Oil Company of Indiana and _ affiliation of Standard of Indiana, but 


the Gulf Oil Corporation. These look to 
a possible consolidation of the two com- 
panies, which have combined assets of 
nearly $1,000,000,000. 

The reports could not be confirmed 
here, but persons prominent in the oil 
industry said they had heard that an 
effort was being made to bring the two 
companies together. It was recalled that 
negotiations toward a merger were con- 
ducted some vears ago and abandoned. 

Consolidation of Standard of Indiana 
and Gulf, two of the most important oil 
companies in the country, has_ been 
looked upon as logical since they do not 
compete to any extent. It is believed 
there would be no legal obstacles. Gulf 
does compete with the Pan-American 
Petroleum and Transport Company, an 


Pan-American is an entirely separate 
company and its connection with Stand- 
ard of Indiana could easily be severed 
should this be found to be advisable. 

The Gulf Oil Corporation, rated as one 
of the most prosperous independents in 
the oil industry, is dominated by the 
Mellon interests of Pittsburgh. W. L. 
Mellon is its President and R. B. Mellon 
is a director. The company had total 
assets of $499,337,142, according to the 
last balance sheet. There is outstanding 
capital stock of $25 a share par value to- 
cian $110,367,900. 

The Standard of Indiana’s outstanding 
capital stock amounts to $229,352,963 of 
$25 a share par value. The Standard of 
Indiana had total assets of $446,496,863, 

Atlantic States Service 
A new company, known as the Central 

























Atlantic States Service Corporation, 
been organized to consolidate a groy 
manufactured ice properties jn 
Jersey with a group in Virginia, 
properties are located at Paterson, & 
Orange, Summit and Newark, and 
Harrisonburg, Radford, Pulaski, Soy 
Boston, Lexington, Bedford, Stauy, 
and Waynesboro, Va. Operation of 
plants will be under the supervision 
the Van Rensselaer H. Greene orgapin| 
tion. , 























































Eastern Leather Company 

The Eastern Leather Company, a, 
sidiary of Armour & Co., and its who} 
owned subsidiary, the Winslow Brot 
& Smith Company, are in process 
merger, the new company to be nam 
the Winslow Brothers & Smith Compy 
incorporated in Massachusetts. 































Dated March 1, 1928 


New Issue 


Exempt from all Federal Income Taxes 
and from New York State Income Tax 


$22,500,000 
State of New York 


32%, 394% and 4% Serial Gold Bonds 


For State Institutions Buildings and General State Improvements 


Due annually March 1, 1929 to March 1, 1978 inclusive 


Principal and s: \i-annual interest, March 1 and September 1, payable in gold in New York City. Coupon bonds in denomina- 


tion of $1,000. Registered bonds in denominations of $1,000, $5,000, $10,000, and $50,000. 


Legal investment for trust funds in New York and for savings 
banks in New York, Massachusetts, Connecticut and other states. 


_ These bonds are acceptable to the State of New York as security for State deposits, to the 
Superintendent of Insurance to secure policy holders and to the Superintendent of Banks in trust 








Temporary Receipts will be deliverable in the first instance. 








for banks and trust companies. 
FINANCIAL STATEMENT MARCH 1, 1928 
(As officially reported) 
Assessed Valuation taxable property ..................-+0005 $24,500,000,000 
Funded Debt—Including present offering ...... . .8361,617,000 
icc icckcrkebannidncneandnannawes 99,484,884 
| eee Vibe dneheeddedeseeeseonncnenenad esecee 262,132,115 
The above net debt represents about 1.06% of the total valuation of property subject to taxation rf 
for state purposes. } 
I 
PRICES TO YIELD 
(accrued interest to be added) ! 
3%% Bonds 3%% Bonds 4% Bonds 
ie... scsmeiiel 3.50% 1929... 2 asad 3.50% i 
1930—38 ........3.55% 1930—38 ....... Ey4 1930—38 ........ 3.60% | 
ISSP—SS ..cccces 3.60% 1939—S3 ....... 3.625% BIBS occccces 3.65% i 
1954—78 ....... 3.65% 
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Chase Securities Corporation 

Ladenburg, Thalmann & Co. 
Barr Brothers & Co., Inc. Manufacturers Trust Company A.B. Leach &Co.,Inc. |} 
Salomon Bros. & Hutzler Wood, Gundy & Co., Inc. A.M. Lamport & Co., Inc. | 
The Bank of United States | 


Empire Trust Co. 


Dewey, Bacon & Co. 


Hallgarten & Co. 
National Park Bank |} 
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_O popular and reasonably priced is the service 
rendered by Penn-Ohio System that 95 per cent. 
| of all the dwellings in Youngstown and. vicinity 
Je\| are wired. 
Not only are they wired, but their occupants 
are making steadily increasing use of electricity. 
The number of customers served by Penn-Ohio System 
increased from 66,127 in 1925 to more than 85,000 in 1927. 
The kilowatt-hour consumption of current per capita 
increases at the rate of about 16 per cent. per annum. 
, we 
Penn - Ohio System is continually conducting sales 
campaigns. 
In 1926 its efforts re- 
sulted in the wiring of 2,297 
old houses that previously 
had no electric service. 
Penn-Ohio System makes 
it easy for home owners to 
get service. 
Contracts for wiring are 
tuned over to local con- 
tractors for _ installation; 
Penn-Ohio System pays the 
contractor immediately upon 
completion of his work; it 
provides a plan of easy pay- 
ments by which the house 
owner has ten months in 
which to pay for the wiring. 
There is threefold benefit 
here — happier homes, in- 
creased business for the 
electrical contractors and 
dealers in electrical equip- 
ment, and new business for 
Penn-Ohio System. 


In all its effices Penn- 
Ohio System maintains a dis- 
play of electrical household 

ps. 

Penn-Ohio System does not merchandise appliances. 

It helps the merchants engaged in that business. 

It shows the housekeeper how her work may be lightened 
by the use of electrical devices. 

It creates a demand for the goods which the mer- 
chants sell. 

This cooperation results in greatly increased sales of 
electric refrigerators, toasters, waffle irons, washing ma- 
chines, cookers, heaters, flatirons and other devices. 

The merchants benefit by new business amounting to 


nearly $3,000,000 a year. 








A typical modern home in Youngstown. 
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Penn-Ohi System illuminating engineers are welcome 
callers on the business men of The Youngstown District. 

They show the merchant how he can make his store 
more attractive to customers. 

They bring to the merchants’ attention new lighting 
fixtures, new arrangements of stock, better lighting of 
windows, showcases and floor space. 

Penn-Ohio System shows the meat dealer the advantages 
of electrical refrigeration. 

It shows the soda-fountain proprietor how much cleaner, 
neater, more enticing he can make his place of business 
with electric refrigerators. 

It shows the restaurant 
proprietor the sales advan- 
tages of individual electric 
coffee percolators, electric 
toasters, electric water cool- 
ers, electric grills. 

It demonstrates the pull- 
ing power of illuminated 
signs. 

It makes possible ultra- 
modernconveniencesin towns 
and villages that previously 
depended on crude heating 
and lighting arrangements. 

2H 

Penn - Ohio System is 
determined that customers’ 
appliances shall be kept in 
repair. 

Its service departments 
are so organized that in 
all ordinary cases repairs 
are made within forty-eight 
hours. 

An idle appliance gives 
no satisfaction to its owner. 
Fo) 

Penn-Ohio System makes 
it easy for everybody to have 
electric service. 

There is no red tape in Penn-Ohio offices. 

The Bureau of Information is an integral part of the 
Application Department. 

All information about service connections, distribution 
lines, city and company inspection and credit is obtainable 
through this one contact. 

No matter how intricate a problem may be, it is 
cleared up with the minimum of delay and annoyance for 
the customer. 

ao 


Penn-Ohio System service is Popular Service. 


PENN - OHIO: EDISON COMPANY 


Penn-Ohio System ServesMore 
Than 85,000 Customers 
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fF - SHE +weekly letter of 
j Greenshields & Com- 
pany of Montreal calls 
attention to the fact 
that the general mar- 
ket, which was more 
or less stationary dur- 
ing last week’s weak- 
vq ness in Nickel, rallied 
easily when the pressure was removed 
from the latter issue and gains of two to 
three points were fairly common among 
the leaders. 

“As far as we can gather,” the letter 
states, “Canadian holdings of Nickel are 
on balance as large if not larger, than 
they were before the break. If the drive 
was engineered with a view to disturb- 
ing this Canadian interest, the originators 
of the movement failed to take into 
account the proverbial tenacity of Cana- 
dian shareholders. 

“A number of important corporations 
published during the week annual re- 
ports for 1927. The profit results were 
somewhat confused. Abitibi Power and 
Paper, after allowance for change in form 
of statement, reported what was in effect 
a gain in operating profits, although net 
before dividends was slightly lower. In 
view of the general curtailment in the 
rate of operations at newsprint mills last 
year the results were better than gen- 
erally expected. Operating revenue of 
Brompton Pulp and Paper ine reased 
sharply as a result of the company’s in- 
creased capacity in newsprint, and despite 
an allowance for depreciation more than 
100 per cent. higher than in 1926 there 
was a small gain in net profits available 
for dividends. Dominion Stores, with 
earnings of $6.44 a share against $5 in 
1926, made one of the best comparative 
showings yet to be reported. Canadian 
Steamship Lines reported a moderate 
gain in income and profits. Asbestos Cor- 
poration just about held its ground as 
compared with the previous year. Cosmos 
Imperial Mills, Atlantic Sugar and Gil- 
man Fanfold were among companies to 
show decreases. 

“Business activity in January showed 
a decidedly satisfactory increase over the 
opening month of any previous year. 
Summarizing some of the results, the 
Dominion Bureau of Statistics has made 
a series of very interesting comparisons 
based on averages for the years 1919 to 
1924. With that period as a base of 100, 
index numbers show the following im- 
provement for January, 1928, as com- 
pared with January, 1927 and 1926, in 
three important reflectors of general 








conditions: 
. —January—— 
1928 1927 1926 
Bank debits 160.4 124.4 105.7 
Physical vol. of business..159.6 136.8 127.8 
Industrial employment 109.4 103.4 98.4 


“In the foregoing comparisons we have 
taken the February 1st figures on em- 
ployment as probably a more accurate 
indicator of conditions during the month 
in that respect than the figures of Janu- 
ary Ist. The increase of over 30 per 
cent. in bank debits could be attributed in 
part to the activity on the Stock Ex- 
changes, which experienced a_ record 
month, but the sharp gains in the physi- 
cal volume of business and in employ- 
ment are convincing indications of the 
widespread character of the improve- 
ment recorded during the month. Pre- 
liminary indications favor a somewhat 
similiar showing for the month of Febru- 
ary. Awards of new building contracts, 
according to MacLean Building Reports, 
Ltd., totaled $25,875,200, exceeding ail 
previous records for the month.” 


FINANCIAL 
STATEMENTS 


PERATING profits of Asbestos Cor- 
QO poration, Ltd., as shown in the an- 
nual report for the year ended Dec. 
31, 1927, were approximately on the same 
basis as for the preceding period, which 
covered eleven months’ operations only. 
Profits from operations for the year 
amounted to $1,357,380, as compared with 
$1,237,008 in the preceding eleven-month 
period. Income from investments at 


$107,314 brought total income for the 
year to $1,464,694. Deduction of bond 
interest at $469,568 and depreciation at 
$300,000 left net profit for the year of 
$695,126. Preferred dividends for the 
year amounted to $521,927, as compared 
with only $391,446 paid in the preceding 
year, leaving surplus of $173,199. Pre- 
vious surplus brought forward at $205,- 
228 left a profit and loss balance in the 
current report of $378,427. 

In presenting the report to share- 
holders President W. G. Ross says in 
part: 

“The lower grades of asbestos have 
continued to be slow in moving. The de- 
mand for the high grades of your com- 
pany’s product, however, has been excel- 
lent, and the outlook for the coming year 
is the same. In view of this, your di- 
rectors decided to preceed with the plans 
mentioned in the last annual report, and 
are pushing forward the construction of 
a large new crushing plant, mill, &c., at 
the Beaver Mine, which will have a 
greater capacity than both the old mill 
and the Consolidated Mine mill com- 
bined. Both the pits of these properties 
will be thrown into one, and the material 
delivered te the mill by an inclined un- 
derground shaft. It is hoped that this 
work will be completed early in the 
Spring of 1929 

“Europe, which is our principal mar- 
ket, continues to improve and the out- 
look for mereased business is excellent. 
Japanese and other foreign business is 
also satisfactory, while the demand from 
the United States is normal.” 


Brompton Pulp and Paper 

The annual report of Brompton Pulp 
and Paper Company, Ltd., for the year 
ended Dec. 31, 1927, shows gross income 
at the highest level for five years while, 
after the write-off to depreciation 125 
per cent. was higher than in 1926, and 
earnings on the common stock outstand- 
ing are shown at $3.75 a share as com- 
pared with $3.50 a share in 1926. 

Sale of the Groveton Paper Company, 
a Brompton subsidiary, last year means 
that 1927 results were obtained from the 
operations of two companies, Brompton 
and Claremont, another subsidiary, as 
against the three units in 1926. 

Cosmos Imperial Mills 

The second annual report of Cosmos 
Imperial Mills, Ltd., for the year ended 
Dec. 31, 1927, shows profits of $180,585, 
after providing for manufacturing, sell- 
ing and administration expenses, depre- 
ciation of plant and equipment, and bond 
interest. This compares with profits of 
$118,877 for the preceding period which 
covered only 6 months operation. From 
this sum has been deducted preference 
dividends, paid accrued, to Dec. 31, 1927, 
and Federal income tax, leaving an 
amount of $60,846 to be added to surplus, 
as against $73,232 in the preceding year. 


Dominion Stores 


The further growth in chain store mer- 
chandising which developed during the 
year is attested by the fact that, despite 
more highly competitive conditions re- 
sulting from the entrance into the field 
of new and strong groups, the annual 
report of Dominion Stores, Ltd., reveals 
one of the greatest records of improve- 


News of Canadian Securities 


ment in operations in the history of the 
company 
Dome Mines Output 

The metal output of Dome Mines, 
Ltd., in February amounted to $308,202 
in value, against $350,665 in January and 
$314,910 in February last vear. 

Fraser Companies, Ltd., Report 

Fraser Companies, Ltd., and Fraser 
Paper, Ltd., report earnings after oper- 
ating expenses, Federal and _ general 
taxes of $1,672,954 for the year ended 
Dec. 31, 1927. This marks an increase of 
$111,129 over the $1,561,825 reported for 
1926. The earnings do not include any 
profit earning from additions which were 
under construction. After bond interest, 
other interest, preferred and common 
dividends, depreciation and depletion, net 
surplus for 1927 equaled $1,582,165, or 
$231,194 more than the preceding year. 


Howe Sound Profit 


The pamphlet report of the Howe 
Sound Company for 1927 shows a net 
profit of $2,142,115 after all charges, 


taxes and depreciation but before deple- 
tion, equal to $4.31 a share earned on 
496,038 no par shares and comparing 
with $3,107,274 in 1926. The surplus 
after dividends was $157,963, against 
$961,615. In 1926, after depletion, net 
income was $2,697,748, or $5.44 a share 


CHANGES IN 
CAPITALIZATION 


FFERING is being made by A. D. 

Watts & Co., members of the 

Montreal Stock Exchange, of an is- 
sue of 13,000 no-par value shares of com- 
mon stock in Consolidated Theatres Cor- 
poration (Quebec) at a price of $15 a 
share. 

Consolidated Theatres Corporation 
owns leases upon and operates moving 
picture theatres in attractive locations in 
the cities of Montreal, Sherbrooke and 
Verdun, having an aggregate seating 
capacity of 6,150, ana it is proposed to 
acquire immediately leases upon two ad- 
ditional theatres, favorably located, with 
an aggregate seating capacity of 2,700. 

Upon completion of present financing 
the company will have outstanding 30,000 
shares of no par common stock with no 
prior securities, and, according to the 
by-laws, no bonds may be issued with- 
out the consent of a two-thirds vote of 
the shareholders. The proceeds of this 
issue of 13,000 shares will be used to ac- 
quire additional locations and to retire 
$20,000 of existing preferred stock. 

Federated Capital Corporation 

Final offering of Federated Capital 
Corporation 6 per cent. preferred stock, 
with common stock purchase warrants, 
is now being made by Williams, Part- 
ridge & Rapley, Ltd. 

Federated Capital Corporation is an 
investment trust of the British type. The 
trust owns the securities of 209 of the 
largest American and Canadian com- 
panies. The interim statement for the 
period ended Jan. 31, 1928, indicates net 
earnings of $74,583.24, equivalent to 





MONTREAL STOCK EXCHANGE 


Transactions for the Week Ended Tuesdays March 6, 1928 








Sales High. Low. Last 
6,624 Abitibi .. 77 74% «#77 
1,625 Asbestos Corp 3 30% 31 
5ao Do pf o 1% 92 
1, Hs Alberta Grain (oy «8663 
3 Atlantic Sugar 21 22 
Belgo Paper pf 1OGs 107 
305 Bell Tel .. 162 165 
735 BC Fishing S34, 9 
Do pf . ose a A) 

Do 2d pf... 7 7% 
Brazilian oeee 199% 20% 

5 Brompton . no #1 
Canadian Bronze 79 79 

Do pf 119% #111 
Canadian ¢ Sotton 130 ih 
Canadian Car & F dry. a) Ay 

Do pf . 934 D4 

115 





2 Canadian Converters 1B 

Canadian Indus Alcohol... 40 35% sh 

9 Candian Steamship .... 33 33 38 
Do pf. 

} Canadian Pwr & Paper 

Con Smelting . .27 

Dominion Bridge 

Dominion Glass 








M7 

6,808 

145 
381 Dominion Textile 
5 Famous Players 

x TRO BE ce csccccecs 

105 Goodyear pf ......-- 











Sales Hitch. Low. Close 

4) Howard Smith .... coe & Si 

81 Do pf aan 1h 

7 Internat! FP ‘aper pt ovcceen 107 
47,964 Intl Nickel . ° . 86 sl 
* » of Woods... . 17 170 

» Ontario Brewing 22 21 

47> Lyall Construction «++. T2% 48 

406 Massey-Harris ....... 39% 37% 

: Montreal Power ..... DON, Ht) 
Nationa] Brewing . 119% 1154 
Northern Mexico Power. oy, =100 

Do pf .. . 7 105 

5 Penmans ...... _— wt 101 

+ Price Bros 93 gi 93 

Do pf een 10% 15 10% 

10} Quebec Power .... && 87 FT 
8,641 Shawinigan ............. &% 91% 915 
15,848 eer al, 7% s 
12} Spanish River pf.... 133 131 135 
756 Steel of Canada.. 188% 180 18S! 
65 | pees 163% 163 163% 
§20 St Maurice Valley Paper soos 8S 100% 
25 Se eer O41 4 10444 
200 Twin City hi 52 52 
1,502 Wayagamack lil 112 
S55 Via Bis .. 2u 204 
144 Do pf Sy 86 
2,506 Winnipeg El 113 116 
103 Do pl nccesseccece 100 We, 













three times the preferred dividend 
quirements 






George Weston Company 
A new issue of $500,000 

























per ci 
cumu ve redeemable preference sh 
$100 par, of the George Weston Cn 
pany, Ltd., is being made by R. A, 
& Co. at a price of 100 and accrued i 
dend. The company, organized this ye 
to take over the former George Wes, 
Ltd., eaded by Garfield Weston, s 
of the f der of the original firm. 







According to a letter of Garfield Wy 































































































































































































ton, z npanying the annou incement 
the n ssue, the company has doyh 
its busi s every three years during 
past vears and has made excell, 
prog point of earnings. Net 
for Ja were 100.3 ner cent. greatg 
than those in January, 1926, and 40) 
cent. greater than in January a year g 
Assets of George Weston, Ltd., ing 
land Idings and equipment valued 
$606,569 as fixed assets, with net curs 
asset f $306,264. Net earnings of § 
company for 1927 were $86,594, or m 
than 2.4 times the total annual divid 
require nts of the present issue of pré 
erence res 
Christie-Brown Expansion 
The Christie-Browr Company of J 
ronté cu manufacturers, has 
quired a half interest in the firm 
Crosse & Blackwell of Canada. The 
nouncement was made by President J,{ 
Goff f the English parent company 
Crosse & Blackwell, who will remil 
President also of the Canadian cones | 
The Canadian Crosse & Blackwell Coll 
pany controls canneries in British @ 
lumbia and has a plant at Toronto. | 
DIVIDENDS 
Associated Gas and 
" . 
Electric Company 
61 Broadway, New York 
bividend Ne. 13 on Class A Stock 
Board of Directors has de 
ed the regular quarterly divi- 
i on the Class A Stock of tk 
share, payable May 1, 1928, 
lders of record March 31, 
of Class A Stock may 
this dividend to the pur- 
of additional shares of Class 
tock at the price of $20 per 
whereas the present market 
is about $47 per share, mak- 
the stock dividend rate 10% 
um, yielding, at said pres- 
rket price, about $4.70 per 
* annwimn 
dividend will be so applied 
the Class A Stock (or scrip 
ficates for fractional shares) 
hased therewith will be de- 
ered to all stockholders en- 
ed thereto who do not, on or 
re April 5. 1928, request pay- 
nt in cash 
C. O'KEEFFE, Secretary 
154th Dividend 
The regular quarterly 
dividend of Two Dolla 
and Twenty-Five Cents 
($2.25) per share will be 
paid on Monday, April 16 
1928, to stockholders of record at the 
close of business on March 15, 1928. 
_H BLAIR- SMITH. Treasure. 
E. I. DU PONT DE NEMOURS & comms 
Wilmington, Del., February 20, 
rT Board of Directors has this day dee 
ar dividend of $2.50 per share o 
outs jing no par value common stock of 
Company, payable March 15, 1928, to a 
holders of record at the close of busines 
a 1. 1928; also dividend of 14% @ 








of this Com 







nding Debenture Stock 

April 25, 1928, te stockholders of Te 

close of business on April 1928. 
CHARLES COPELAND. "Beer 
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THE NATIONAL CITY BANK 


OF NEW YORK 


CapitaL, SurpLus AND UNpivipep Prorits — $146 





»4.18,689.00 


Condensed Statement of Condition as of Iebruary 28, 1928 


INCLUDING DOMESTIC AND FOREIGN BRANCHES 


ASSETS 
CASH in Vault and in Federal Reserve Bank . $133,969,980.41 
Due from Banks, Bankers and U.S. Treasurer —1132,,1 $1,718.38 
Loans, Discounts and Acceptances of other Banks 
U.S. Government Bonds and Certificates . . $132,504,500.00 
State and Municipal Bonds . . . . 1. e 6,48 2,000.00 
Stock in Federal Reserve Bank. . 2. 2. 6 « 3,7 50,000.00 
Other Bonds and Securiticts . . 2 6 6 6 © © 72,122,924.01 
Subsidiaries: 











International Banking Corporation . . $6,000,000.00 
Bank of Finti. fee «4 « 2 st ee 8 2,CO0,000.00 
Bank Buildings . . 1. + © ss eo oe 6 © 
Items in Transit with Branches . .. . 
Customers’ Liability Account of Acceptances , 
Ceer Amis ce tenet te we 6 we 8 
TOTAL 


LIABILITIES 


Capltel. 2 wae ses tev ese « o Seeeepones 








ag Ae oe ee ee a a ee §0,000,009.00 
| ee a a 21,418,689.00 
ne a a ee a ae 
Liability as Acceptor, Endorser or Maker on 
Acceptances and Foreign Bills . .. . 
Crees lt wth he ee 
ee ee ee ee 
Reserves for: 
Accrued Interest, Discount and other 
Unearned Income ... .... . « $3,630,179.79 
Taxes and Accrued Expenses, et cetera. 7,976,873-47 
Contingencies » 2 « © 0 © 6 06 6 6,327,210.01 
Other Liabilities. f§ 2 6 2 6 ee wo oe 
TOTAL 


$266,121,698.79 
918,074,249.25 


215,859,424.01 


8 ,000,000.0¢ 

23,620,984.13 

1,212,402.52 
111,886,501.1 
4,940,026.5 





$1,529,715,286.45 





$146,418,689.00 
1,163,245,5 56.52 


208 449,472.66 
98,995.00 
13500,000.00 


17 ,9345293-27 


68 ,3 10.00 





$1,549,715,286.45 





Above includes The National City Bank of New-York (France) S.A. Figures of Foreign Branches are as of February 25, 1928 








Stead Office: 55 Watt Sree » 
NEW YORK CITY BRANCHES 


Borough of Manhattan t Borough of Brooklyn 


42nd Street at Madison Ave. 


New York 


$7th Street at Seventh Ave. 
Park Avenue at 57th Street 
1 Park Avenue 

Fifth Avenue at 28th Street 
72nd Street at Broadway 
g6th Street at Broadway 
Bowery at Bond Street 
Canal Street at Broadway 
123 East 86th Street 
Varick St. at Vandam St. 














181-183 Montague Street 

Nostrand Avenue at Herkimer Strect 
Myrtle Avenue at Ci:nton Avenue 
Fifth Avenue at 54th Street 
Flatbush Avenue near Bergen Street 
Flatbush Avenue at Church Avenue 


Borough of Bronx —14gt 


Myrtle Avenue at Bleecker Street 
Kings Highway at East 15th Street 
Pennsylvania Avenue at Liberty Ave 
18th Avenue at 64th Street 

4th Avenue at &¢th Street 

36th Street at Third Avenue 


h Street at Courtlandt Avenue 





EIGHTY-SEVEN BRANCHES IN 


TWENTY-TWO FOREIGN COUNTRIES 



































JAND, Gecrew® 
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News of Foreign Securities 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in New York market for the 
week ended March 3, 1928, and for the year 1928 to date, together with 
comparative figures for the same week in 1927, was as follows: 


ae Te | ERMAN Y—Annual re- 


|} ports issued for 1927 
G by the commercial 
i] banks are favorable. 

>. 


The Dresdner Bank 

has repeated its 10 

cent. dividend of the 
| year before and states 
| Oe net profits at 13,072,- 
584 marks, as against 11,911,108 in 1926. 
Its clearings increased 30 per cent. 

The Prussian State Bank reports net 
profit for the year of 5,139,077 marks, 
as against 4,004, 950 in 1926; the Bayer- 
ische Vereinsbank net profits of 3,300,- 
646, against 3,255,984. 

The February month-end settlement 
brought a rise in money rates much 
sharper than usual at Berlin and a 
temporary shortage of funds. Special 
causes were requirements for paying the 
first instalment, due Feb. 29, on sub- 
scriptions to the Railways Corporation 
preferred stock. This demand was ac- 
centuated by the caution shown in grant- 
ing of credit by commercial banks, owing 
to their wish to have liquid balance 
sheet position for the bi-monthly settle 
ments of February. 

Day money, which had fallen to around 
6 per cent. in the last week of February, 
rose on the last day of the month to 8 
and 10 per cent., which is the highest 
figure reached in more than a year. The 
private discount rate also rose to 6%. 
Large offers for private discount, mostly 
consisting of bills of steel, coal and other 
leading industrial concerns endorsed by 
banks, are assumed to mean that de- 
mands for Reichsbank rediscounts in the 
last week of February were relatively 
small. 

Foreign loans placed for German ac- 
count in February aggregated 108,000,- 
000 marks, as compared with 87,000,000 
in January. Home loans last month 
amounted to 233,000,000 marks. 

It is now generally agreed that the 
condition of German industry is promis- 
ing. The monthly report of the Pru 
sian Trade Ministry states that, although 
the highest point of the industrial boom 
is passed, there is no sign of any seri- 
ous depression. The Leipsic Spring fair 
opened favorably with 10,000 exhibitors, 
and an abnormally large number of for- 
eign buyers is expected 

Steel production in Germany during 
January was 1,469,455 metric tons, which 
was larger than any monthly output of 
1927, and compares with 1,308,924 ir 
January last year. Output of rolled steel 
was 1,089,268 tons, against 1,049,552 a 
year ago. Until near the end of Febru- 
ary, conditions in the home steel market 
were favorable and export prices for 
semi-finished goods and rails were 
higher. There was also very active ex- 
port of bars, bands and sheets for ship- 
building, although medium and thin 
sheets were inactive. 

The German market for 
to be weakening, but the reason appar 
ently is that consumers laid in abnor 
mally large supplies immediately befor: 
the Steel Syndicate raised prices in 
January It is also thought that the 
recent large demand from abroad is 
likely to slacken, having been largely of 
a seasonal character. 

The market on the Berlin Stock Ex 
change on March 6 opened as follows: 


steel seems 


Par Value Price Price 
in ir in 
Reichs- Per Cent. Dol 
marks. of Par lars 
200 254% 121.14 
200 *251% 119.54 
100 38.91 
100 54.15 


Farbenindustrie 
Berling Handels 
Deutsche Bank 
Darmstadter Bank 
Phoenix 

A. E.G 

Siemens & Halske 
Schultheiss 
Paketfahrt 

North German Lloyd 1534, 
Disconto Comm : 156% 
Dresdner Bank 159 
Reichsbank 196! 
Commerzbank 173% 
Harpener . 168 
Gelsenkirchen 133 
Mannesmann f 147% 
Ver. Stahlwerke J 103 


*Ex 12 per cent 


16346 
227% 
102 
1564 
266% 
330 


253.23 
280.84 
245.14 


Unemployment is also declining, 
largely because of the end of Winter. 
The labor unions’ last report shows 11.4 
per cent. of their membership unem- 
ployed, whereas the percentage was 12.9 
n December and 15.9 a year ago. 

tankers consider now that there is 





Last week 
Previous week.... 
Same week in 1927 
Year to date. 
1927 to date 


10 Foreign Government Bonds. 


FOREIGN GOVERNMENT BONDS 
Previous Week. 

101% 

55 11-16@55% 

97% 


Last Week. 
British Ss ......1017%4@101% 
British cons. 2%s 5534%4@*55% 
British 4%s .... 97%@ 97% 
French rentes (in 
arr 
French W. L. (in 
Paris) 


.67.45@66.60 67.75@67.00 
87.80@87.45 86.60@85.05 


N. ¥. Steck Exchange N. ¥. Curb. 

.$17,092,000 $5,723,000 

14,216,000 4,778,000 

15,396,500 6,366,000 

. 170,569,625 42,802,000 

. 206,297,700 58,683,000 
High. Low. 


107.02 106.92 


Year to Date. 

1017%4@101% 
555%4@ 55 
97144@ 96% 


69.65@62.75 


Same Week 1927. 
10114@101% 
55'4@*55 
963%4@ 96 


52.85@52.00 


89.49@81.60 66.30@65.70 








practically no prospect of reduction in 
the Reichsbank rate at any near date. 
They have reached the conclusion that 
the Reichsbank’s action in causing the 
private discount rate to advance indi- 
cates the institution’s lack of belief in 
continued ease in money rates. 


France 

Supplies of money on the Paris market 
continue abundant. Outside discount 
rates have remained at 3 per cent. for 
one day and longer loans at 3%. 

The gold imports by the Bank of 
France are beginning to cause much com- 
ment at Paris. The official communiqué 
states that the bank has actually bought 
no gold in England since August and that 
recent imports from London affected 
gold purchased last year and left ear- 
marked at the Bank of England. Those 
operations can, therefore, have no un- 
favorable influence on the London mar- 
ket. On the other hand, the $7,500,000 
gold shipped from the United States re- 
cently to France, were said to represent 
new purchases on the American market 
by the Bank of France. 

All this repatriated gold continues to 
figure in the bank return under sundries 
assets. The bank is understood to be 
preparing for stabilization by continued 
repatriation of gold. Although legal stab- 
ilization will not be effected before the 
elections, the bank desires to be in the 
position to re-establish immediately con- 
vertibility of bank notes into gold. 

The present estimate is that the bank 
will have brought back before stabiliza- 
tion 1,401,000,000 gold franes which now 
appear in the return under the heading 
“gold abroad, unavailable.” This was 
sent to London during the war as cover 
for credits at the British Treasury 
granted to the French Government, but 
part of the gold was subsequently re- 
exported by England to the United 
States. 

The principles on which the Bank of 
France will reorganize its accounts after 
stabilization are still unknown. It is 
probable, however, that the reserve, 
which before the war included only gold 
and silver in hand, will thereafter in- 
clude money available abroad. 


Austria 

The following cable was received this 
week from the Vienna Chamber of Com 
merce: 

“As measured by the degree of employ 
ment, industrial conditions are consider 
ably better than a year ago. 

“The number of unemployed in Vienna 
is now 18,000 below the figure for the 
corresponding period of 1927, and som¢ 
branches actually report substantially 
greater activity, notably the iron and 
metallurgical industry, boots and leather, 
clothing and fashion industry. But re- 
garding exports conditions are not uni- 
formly favorable in all lines, and the 
cotton industry has been exporting less 
to Germany, where, shortly after the con- 
clusion of the Franco-German Commer 
cial Agreement, French mills were able 
to extend their business partly at the 
expense of the Austrians. 

The National Bank which, at about the 
middle of 1926 began a program of 
gradual conversion of its holdings of 
foreign bills into-gold, recently received 


a further large shipment and now holds 
more than twice the amount of gold it 
held one year ago.” 

Closing prices on the Vienna Stock 
Exchange on March 5 were as follows: 


In In 
Schil- 
’ lings. 
Niederostereicher Escompt...... 5 
Bodencredit Anstalt (new shs.) 
(6 old equal 1 new).... 
Creditanstalt (new shs.) 
equal 1 new) obsanedée 
Mercurbank (new shs.) 
equal 9 new) ..... 
Wiener Bankverein ( 
old equal 1 new) . 
Alpine Montan .... 
Krupp Bendorf ... 
A. E. G. Union (ne 
equal 1 new) , 
Leykam Josefstal 
Staatsbahn 
Siemens 
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A reduction of the discount rate of the 
Banca d'Italia from 7 to 6% per cent. 
was announced this week. It is the first 
change in the Italian bank rate since 
June 18, 1925, nearly three years ago. 
The reduction has been expected sirce 
Italy went on a gold basis last December, 
which financia] measures were taken pre- 
paring the way for a bank rate more in 
keeping with a stabilized gold currency 
and with money conditions in other Euro- 
pean markets. 

Following are the prices of important 
Italian shares on March 6, quoted in dol- 
lars on basis of prices on Milan Stock 
Exchange: 

Asked 
68% 
454 
14% 


Banca Commerciale Ituliana 
Credito Italiano 

Adamello Electric 

Italgas 18% 
Italian Edison C 395, 
Unes 5 6% 
Sip. Electric 7 8% 
Lombard Electric 5 
Adriatic Electric 
Seso Electric 
Terni Electric ‘ 22 22%, 
Montecatini ‘ * 12% 
Fiat Motor P SYA 21% 
Isotta Fraschini . ; 10% 
Pirelli (rubber) 39%, 40 
Casulich » : 10% 
Navigazione Generale Italinna. 27% 


Bid 
681, 
4514 


64% 
13% 
7 


Mexico 

The long expected announcement re- 
garding payment of interest by the 
Mexican Government for the period 
ended Dec. 1, 1926, has at last been 
made by the Committee of International 
Bankers on Mexi¢éo. The payment covers 
direct obligations only and leaves the 
status of the Guaranteed Railway Bonds 
in further suspense. 

The total amount necessary to make 
the announced payment is $4,936,240, or 
$9,872,491 for the year, and it is sur- 
prising that such a comparatively small 
amount should have caused great diffi- 
culties and delay in coming forward. 

According to available figures, the 
total oil taxes, although substantially 
smaller than: the previous year, were in 
1927 nearly large enough to take care 
of the whole year’s interest. Had these 
taxes therefore been diverted into the 
channels prescribed by the _ bankers’ 
modified agreement of 1925, no delay 
such as bondholders are experiencing at 
present would have been necessary. 

With full appreciation of the difficul 
ties and unforeseen emergencies the Gov- 
ernment was facing in the past year, the 


a 


importance of prompt payments canng 
be emphasized sufficiently. Taking if 
for granted that urgent domestic reg ure 
ments were the main cause for the deby 
the Government should appreciate th 
fact that meeting its obligations on ty 
would be rewarded by increased Dublie 
credit and would more than justify any 
sacrifice to accomplish it. 

The announcement has had no effes 
wt tever in the market, and the stagna. 
tio,, >revailing in past weeks continyg 
It is true that no bonds are coming @ 
the market and that present holders gy 
satisfied to hold their investments, This 
is logica important discussions tak 
ing plac Mexico City at the resent 
momer! t is hoped, place Mexieas 
finance a stable basis, provided th 
Mexica overnment will listen symp 
thetical! the expert recommendation, 
which it indoubtedly receive, 


Bulgarian Loan 
ternational loan to Bulgari 
e auspices of the League of Np 

has long been a subject of 
discussion among the bankers, was pm 
ported week to be nearing conch. 
sion. It w amount to about $25,000,009 
to be floated in the United States, Eng. 
land anc the Continent, and the publ 
offering of bonds will be preceded bya 
credit of £500,000 to be advanced to Bub 
garia by the Bank of England. 

Speyer & Co. head the group which has 
handled Bulgarian financing here in th 
past, and the same bankers will handk 
the American portion of the new loan 
The last Bulgarian Joan sold in this mar. 
ket was a $4,500,000 issue of 7 per cent 
bonds, placed in December, 1926, by 
Speye1 
J. Henry 
Like the 
part of ar 


An 
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tions, ¥ 


Schroeder Banking C-rporation 
un now being discussed, it was 


frida 


iron | 
ee! Ingo 
ight ¢ 
mino! 
bi 
baton CO! 
con. 

ot vod 
prod 


fool cons 
pot and 
Be prod 


THE 


ee] sca 
erage 


holesale 
msitive | 


tal... 
yerage di 
*Subjes 


Co., Blair & Co., Inc., and thefimerican 


nternational undertaking un-gphis. 





der the sponsorship of the League of Na-gimherst 


vhich English and Continental 
American bankers participated 


tions, 
as well as 


Great Britain 

peculative activity on the Lem 
market continues, there ar 
that the demand for invest 
ment ties also is increasing. The 
evidence of this lies in the oversubscrip 
tion of £4,000,000 loan to the London 
Power Company issued on a 5% pe 
cent. vield basis. There has been a larg 
demand also for the City of Nichteroy7 
per « bonds, guaranteed by the State 
of R while large private placings @ 
falling into the investment 

en successfully made. 
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,795,000 in January and 
yeal The first two 
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THE ANNALIST INDEX OF BUSINESS ACTIVITY 
(Average daily data for component series ae | for seasonal variation) 


jon production (thousands of tons). 
ot production (thousands of tons) 
ht car ——_ (thousands of cars) 
ic power ction (millions of kw. hrs.) 223.2 
jnous coal production (thousands of tons). 1,541 
mobile truck production (thous. of trucks). 1.44 
nger auto. production (thous. of cars). 10.98 
automobile production (thousands). --- 13.4 
on consumption (thousands of a .04 
ool consumption (thousands of pounds 1,690 
and shoe production (thousands of pai irs). 1.062 799. J 
production (short tons) 1,600 J 1,714 


Pott 


THE ANNALIST WEEKLY INDEX OF SENSITIVE COMMODITY PRICES 


slesale price index..... 146. 3 
ive price index 110.4 108.5 


PIG IRON PRODUCTION 
(Gross tons) 
Feb., 1928. Jan., 1928. Dec. ,1927. 1927. Feb., 
ae 900, 126 2,869,761 2,695,755 ~~ 648,376 2, 938, 164 
00/004 92,573 86,960 88/279 


*Subject to revision. ‘aaa 





Statistics 


Mar. 1, 1928. Feb. 1, 1928 Jan 
ce 349 350 
Number in blast .......... 187 185 


Per cent. active ....... 53.6 52.9 
OIL SUPPLY AND DEMAND (5) 
(Thousands of barrels of 42 United States 
Supply. Jan., 1928. Dec., 1927 
Domestic crude i, manag 
Light . , , 64,266 
SA nares bot MicsdecKasnee Liao 8,055 


Total domestic supply......... 72,3 
Natural gas apeneet - er : 3.4 
Benzol ‘ 


Total imports ‘ 
Total supply all oils... 
Demand: 
Domestic—Total 
Exports: 
Crude 
Refined 


PONGE GUIIEs 65 hoc cccccssescenees 
Tota! demand 
Stocks. end of month: 


Natural gas gasoline at plants ae 
596,302 


ELECTRIC POWER PRODUCTION (20) 
(Thousands of kilowatt hours) 
1928. *+Dec., 1927. *tNov., 1927. Oct., 1927 
eer em aT 196,517 7, 217, 673 6,874,471 6,929,389 
Average daily.. .-. 232,146 232,828 229,149 223,529 
BOOTS AND SHOES (5) 
Jan., 1928. Dec., 1927 Nov., 1927 
Production (pairs) . 25,723,062 23,524,669 25,973,126 
*Subject to revision. tRevised. 
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n Associated Investors C orp. s1.0 - Finsterwald Furniture Co., Detroit, $700,000 
 10-yr g 6% debs, Series “‘A,"’ F Ist leasehold & coll tr ser g 6% notes, J & 
due Feb. 1, 1938, ee 100, yield 6% wa J, due Jan. 1, 1930-1938, yield 5.50% to 6% 
fered March 2. razier Co., Philadel- offered Feb. 29. Griswold-First State Co. 
phia. Harris, Small & Co.; Nicol-Ford & Co. 
St Town of, $404,000 g 4.20%s, Backus, Fordon & Co., Detroit. 
aie). I - i939. 1958, yield 4% to 405%, of- Gilsenkirchen Mining Corp. $15,000,000 6-y 
fered March 5. i Bacon & Co., N. Y. 6% sec notes, M & S, due March 1, 1934, 
44s, M & hy due rice 97, yield 6.60%, offered March 7. 
“yield 4.25% to 4.30%, Dillon, Read & Co.;'J. Henry Schroder 
R. Compton Co.: Banking Corp.; International Acceptance 
The Detroit Co., Inc., N. Bank, Inc., N. Y. 
lated Chain Store Realty Co., Ince., Great West Saddling Co., Ltd., $850,000 20- 
40,000 sf rent trust 6% etfs. (with stock yr Ist s f g 6s, M S, due March 11, 1948, 
e warrants), due Feb. 15, 1957, peice ©. yield 6.10%, offered Feb. 28. Bell, 
= ne 6%, offered Feb. 14.’ Blake ouinlock & Co.; Fry, Mills, Spence & Co.; 
Tend b es & Co., N. Cochran, Hay & Co., Ltd., Toronto. 
Cc. owne: eport. Hotel Graemere, Chicago, $1,800,000 Ist ser 
Reiephone ¢ Utilities Co. “6.500, 600 6s, due Feb. 15, 1946, price 106, yield 6%; 
lyr 5% notes, M & S, due March 1, 1829, offered March 5. American Bond & Mort- 
price 100, yield 5%, offered March 5. gage Co., Detroit. 
ce, so SS ees Mitchum, Howland Land Co., Detroit, $450,000 Ist ser 
~ and s - 38: F & A, due Aug. 1, 1928, to 


tie Public Service Corp. 000,000 15- 
- | Feb. 38, price 100, yield 6%, offered 
vie ¥ & A, due Feb, 1, 1983 Feb. Fenton, Davis & Boyle; Metro- 


7 iN 7 
4 wy 1f.15% offered — bs + Ry Trust Co., Detroit. 


ney & & Co., Inc.; Dangler, Lapham & Huntington, N. Y., Town of, $585,000 g 4s, 
N. J due Jan. 1, 1933- 1982, yield 335%, 
tic Public peovioe Corp. hs oy wed lst offered March 5. Guardinn , ae Co., 


mand sec g 54s, Series A, due Inc.; Gibson, Leefe & Co., 
b. 1, 1953, price 97%, yield 5.68%, offered Interstate Public Service mh ” €12.586, 000 ist 
h 5. Spencer Trask & Co.; H. M. & re ioe 48, Series ‘‘F,"” M & S, due March 
lesby & Co., {pe.: Emery, ‘Peck & price 94%, yield nt offered 
tkwood Co., N. Halsey, Stuart _& Co., Inc.; A. 
d Terrace pte. (The), Moline, UL, & Co., Inc.; E. H. Rollins & 
W ist ser 64s, due Nov. o" 1929-1937, ; Hill, Joiner & Co., Inc., N Y. 
’ Pt er. Baie offer Feb. 14. dagnestemn, N. _Y., City of, $125,000 ra &. 4s, 
pad = (Judson) $500,000 Ist ser g 6s, F & | ‘ue, March 15, 1929-1938," price 100 
due Feb. 1, 1929-1935, offered Feb. 23. 101.24, yield 3.70% to 3.85%, offered \aarch 
pial City Lerchen & Hayes, Detroit. 1, “Rutter & Co., N. 
it way a Co. (Jefferson Landis Machine Co. cman ser 54% tf 
S335 25,000 ist 10-yr s f g Ss. notes, M & S, due March 1, 1929-1943, o 
arch 1, 1938, price 100, yield — March 1. Lorenzo KE. Anderson & 
offered — . 33. Stern Brothers & St. Louis. 
b, Kansas Cit Missiesinpl Gas Co, $275,000 Ist sf 54s. 
ina Hotel (The), Baltimore, $700,000 Ist Serie: J_& J, due Jan. 1, 1948, price 
tlosed) 6s, due Feb. 1, 1948, price 98%, 97, ane Feb. 10. Boenuning & Co.; 
red Feb. 27. Gillet & Co., Baltimore. Parsly Brothers & Co., Philadelphia. 
Mayhew Mfg. Co. $500,000 5%% ser g¢ Monmouth Title & Mort gage Guaranty ye 
due Feb. 15, ‘wer’ 1933, ae 100% to $2,000,000 1st coll g 5%s, Series ‘‘A,"’ F & 4 
offered Feb. 28. Cc. Allyn & Co., due Feb. 1, 1938, ANB L 99 yield 5.625%, 
Chicago, and aan Piper é "Jaffray. fered March 5. . Leach & Co., ie; 
, Minneapolis. Chas. C. Hood & Co., N. Pa f 
Press, Inc. ”, The, $3,200,000 ser coll g Monroe County, N. Y., ‘sit 500,000 4s and 3% 


45% to 5.50%, offered March 7. Law- vield 2.30% and $875,000 3%s, F & A. po 
te Stern & Co., Chicago Feb. 1, 1948-1957, price 100, yield 3.75%, of- 
pumange Buildingy “Cor us Christi, fered March 6. Bancitaly ‘ Corp. ; Redmond 
000 1s: r g 5%s, due 1930-1940, price & Co., N. Y.; Sage, Wolcott & Steele 
meld 15.50%. offered Feb. 4 Whitney- Rochester. 
tal Banks, New Orleans. Mortga ape Insurance Corp. $500,000 insured 
tke (Paul J.) Co. $150,000 deb s f 6s, 1st 6% g oee.. issue No. 27, 1928, F & A 
Dec. 15, 1932, offered Feb. 27. teas due Aug. ‘1928, to Feb. 1, 1939, eed 
les & Co., Chicago. 5.50% to ae, offered Feb. 14. Wm. Cava- 
& Rio Grande Western R. R. Co. lier & Co.; Bond & Goodwin & Tucker, 
uke), $12,000,000 ref & impvt g 5s, Series Inc., San Francisco. 
"A & 0 due April 1, 1978. price 96%, New York, City of, $52,000,000 4% g 
432%. offered March 5. Kuhn, Loeb porate stock, J 30 and D 31, due Dec. 
iN. 1931, price 161, yield 3.70%, offered March 
Joint Steck Land Bank $500,000 1. National City Co., N. Y., and large 
n loan 5s, due ey 1, 1957, _ price 102, syndicate 
red Feb. 14. | Childs & Co., Chi- New York, "State of, $22,500,000 48. M& 8. 
D. due _ March 1, 1929-1953, yield 3.50% 
fled Securities Corp. coll * 4%s, 3.69%; 3%s due March 1, 1929-1978, ‘ela 
1933. 1938, 1943. 1948, price 100 to 98%, 3 50% to 3.65%, and 4s due March 1, 1929- 
Hered Feb. 27. Murphey, Favre & Co., 1953, yield 3.50% to 3.65%, offered March 7. 
e. hase Securities Corp. and large syndi- 
esitie Hotel Co., Monroe, he. $525.000 cate. 
& ref xtd hu “due March 1, 1929-1940, Norway, Kingdom of, $30,000,000 35-yr s f 
5.75% to 6.50%, x £ , M & § 15, due March 15, 
e Interstate i i 
1 & Banking Co., New Orleans. : 
16.717 Tonwees Avenue Apts., Coteage. Co.; First National Corp. of Boston; Old 
ist ser 64s. due July 1. 1930, Colony Corp., N. ¥.; Union Trust Co. of 
= 1940, yield 5.82% to 6.25%, ~ he Pittsburgh; Illinois Merchants Trust Co.; 
. % Greenebaum Sons Investment Continental National Co., Chicago, and 
icago. Union Trust Co., Cleveland. 


1927. Mar 
359 
170 


61,324 
10,151 


71,475 
3,145 
217 
74,837 
4,514 
1,189 


5,703 
80,540 
61,667 


1,204 
10,062 


"217,097 


J 1927 


ar 
24. $92,557 


Cromeewe | County, & C., $550,000 highway Vesten Electric Railways Corp. $1,750,000 1st 


15, due Feb. 15, 1932-1943, yield 20- sfg losed ) 78 


J & D, due Dec. 1, 


44s ( 
430%. aiicean March 1. C. W. McNear & 947, price 98, yield 7.20%, offered March 1. 


Go. : Dewey, Bacon & Co., N. Y. B. lins & Son 


Orpheum Automobile Hotel, Seattle $80,000 Securities Co., Ltd., N 


8s; Foreign Trade 
Y 


Ist (closed) 64s, due F veb. 1930-1938, Victoria Realty Corp., Ottawa, $600,000 Ist 


offered Feb. . Seattle Title 4 Trust Co.. s f g 6s, due Jan, 2, 
Seattle. 6%, offered A b. 27 
Oslo Gas and Electricity Works $6,000,000 Ltd., Montré 


1948, price 100, yield 
A. E. Ames & Co., 


ext s isi, 5s, M & S, due March 1, 1963, Winslow Brothers & Smith Co. of Mass. 
1 s f 


aoe 95 leld 5.30%, offered March 1 $3,000,000 15-yr 544% « 
Vhite, Weld & Co. ; 7 Higginson & Co March 1, 1943, price 


lebs, S, due 
5.50%, of- 


Old Colon Corp N. fered March 1 Chase Securities Corp. ; 


Palmer Building Corp. 3150,000 1st leasehold F. S. Mosely & Co 
6s, due Jan. 15, price 100, yield 6%, Co.; Blair & Co., Inc 
offered March 5. Livingstone, Crouse & yarns Corp. of 


Pitney-Bowes Postage Meter Co. $500,000 10- price 100, yield 7 
yr sec 6% s f notes, due Dec. 1, wag of- Bank & Trust Co 
ered Feb. 14. Equitable Trust Co., N. Y & Co., Spartar 
i rgh Water Heater Co. $1,200,000 1st Co.. Greenville. 

) sf g 6s, M @& S, due March 1, F F 
1948, price 9944, yi . , of.ered March 
1. K. W. Todd & Co. : First Na tional 


iburg 


Kidder, Peabody & 
N.Y 

rica $25 se 
Co., Detroit. Series ‘‘A,”’ M & S, due larch 1, 1983/1967 


March 1, 1933-1957, 
red Feb. 24. State 
hmond; A. M. Law 


Alester G. Furman 


Bank; Colonial Trust Co.:: S. M. Vockel STOCKS 


& Co.; Moore, Leonard & Lynch, Pitts- 


British Columbia Airways, Ltd., 10,000 


burgh. 

Public Service Co. ot New be oe shares — ar $10 
$1,800,000 1st & ref 48, Series ‘‘B,’’ due Feb. 24 3rar i, Bro 
Oct. 1, 1957, price 97%, offered Feb. 27 dicate, Victori Cc 
Tucker, Anthony & Co. Y. ‘apital City Surety Co 

Roland Park Homeland ve "$400,000 coll tr ital, price $20, off 
ser 5%s, due Feb. 1, 1934, price 100, yield City rat Co.. Alt 
5.50%, offered Feb. 14. Robert Garrett & 
Sons; the Ei a Trust Co., Baltimore eet a 
. Joseph’ s Hospital, San Francisco, $665, - 7 er tee Watt pat 
000 ist ser Sa, < ue June 1, 1932-1946, price o 4 & Co 


South Side Bank & Trust Co., St. Louis. (with common 
a Leute. San Francisco Railway Co. ,- M, J, S, D 
000 cons g 44s, Series ‘‘A,’’ M & S, : of 1 share pf 
po at 1, 1978, price 97%, yield 4.65%, of fered March 2 
fered ¥ -E . 2. Speyer & Co.; J. y Lindsay (C. W.) 
Seligman & Co.; Guaranty Co. of N. Y., cum pf, par ¢$ anc 
es Es mon, no par, in units 
Scranton-Spring Brook Water Service Co. of 1 share pf and 


price $10, offered 
wn & Co. and syn- 


10,000 shares cap- 
Feb. 28. Capital 


onsolidated The nese s c orp 13,000 shares 


offered March 


j Montreal 
100, yield 5%, offered Feb. 14. Lafayette Kobacker am, inc. $1 


500,000 7% cum pf 
urchase warrants), 
ce $118.50 per unit 
share common, of- 
Burr & Co.,, N. ¥ 
Ltd., $1,200,000 649 
20,000 shares com- 
of $107.50 per unit 
share common, of- 


5,000,000 ser ¢ 44%4% notes, J & D 15, due fered Feb. 24 Johnson & Ward, Mon- 


ec. 15, 1929-1933, price 100 to 97.25, F aa treal 
4.50% to 5.05%, offered March 7 L 


Ohrstrom & Co., Inc. : jg Field, Glore Z Co. : National food Products Co. 30,000 shares 


Class ‘*A common, pri 


Coffin & Burr, Inc., Janney & Co. 4. Williams. P 
and Graham, MB y & to , Philadelphia. Montreal. _ 
Seminole Properties Corp. $65,000 lst ser 6s, - 


se $33, offered Feb 


artridge & Rapley, Ltd., 


due Jan. 1, 1931-1938, ‘offered March 5. National Power & en Co. 101,126 shares 
M N 


Livingstone & Co., Detroit $6 cum pf, F, M : 
Shoreview Apts. Chicago, $130,000 Istreg offered March ?. W 

6s, due Jan. 14, 1930-1935, price 100, yield Bonbright & Co., Inc 

6%, offered Feb. zt Capital State Sav- Pacific Investing Corp 


ings Bank, Chicag of, J, J, O, par $100 


no par, price $102, 
Langley & Co.; 


N. ¥ 


$6,000,000 6% cum 
1 share common 


— (The), Cc hionae, $1, 100,000 ist ser 6s, with 2 aes pf, offered March 6. Blyth, 


D, due Dec. 1, 931-1940, price 100, Witter & Co., N. ¥ 

ried Oe ye Feb. co S. W. Straus & 

‘o.. Inc. 0. “om of fear ; 

Smith (Henry) ‘Floral Co. $125,000 1st _PFiCe $6.75, offered Mas 
(closed) 6s, due Feb. 1, 1929-1934, price 98% , 


Petrole 35% Conversion ¢ 


orp. 100,000 shares, 


‘ch 5. Lynch & Co., 


to 100, offered Feb. 27. Howe, Snow & Co., Rome Co., Inc., $1,000,000 7% cum pf, par 
N.Y ffered M 


~ 2 $100, price $102 
Southwest Joint Steck Land Bank $250,000 Valley Investing ¢ 


March 1. Mohawk 
tica 


, 1957, price 102, Safe-T-State (The) 55,000 shares commen: 
C. F. Childs & Co.. N. ¥ price $17.50, offered March §. E. F. Gil- 
Y 


» S: 
Starr Mfg. —_ os paé., $300.000 1st s f 20-yr 6s, lespie & Co., Inc 
F & A, due Feb. ‘1, 


N 
1948, yield 6.10%, of- Sunera Cereals, Ltd., 10,000 shares capita), 
fered March 1. H.R. Bain & Co., Mon- par $10, offered Feb. 20. W. G. Canning 


& Co., Toronto 


treal. 
State & Washington Building, Chicago, $11,- Tamblyn (G.), Ltd., $700,000 7% cum pt. 
250,000 5s, $10,000,000 Ist s f g 5s, Series price $100 (7 shares common as bonus witb 


“A.”’ M & S, due March 1, _ price 98, 0 shares pf) otter ed 


yield 5.16%, and $1,250,000 s f ¢ 5s, Series Scully & Co., Toronté 


é S, due March 1, 1948, price 95, West Texas t tilities & 
yield 5.41%, sores March 2. Halsey, cum pf, J, A, J, O 
Stuart & Co., Inc.: E. H. Rollins & Sons; 6.25%. offered Marc h 6 


Feb 27. Stewart, 


©. 25,000 operes 
) par price $96, yie 
Utility Securities 


Chase Securities Corp.; S. W. Straus & Co., Inc.; Hill Joiner & Co., Inc. 


Co., Inc., N. ¥.; Continental National Co. ; Peck & Rockwood Co 
Federal Securities Corp.; Hill, Joiner & Colony Corp. and A. B 
Co., Inc., Chicago. N 


Ch ricago. 


Leach & Co., Jac., 


2,000' Van Ness Avenue, San Francisco, Weston (George) Co., Ltd., $500,000 7% cum 


$300,000 1st ser coup 6s. due Jan. 2. 1930- prference, F, M, A. N 
1940, price 100. vield 6%, offered Feb. 14 offered Feb. 28. R. A 
Franklin, Frick & Co., San Francisco. Toronto 


par $100, price £100 
Daly & Ca.. Utd., 
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Business Statistics 





Revenue Car Loadings: 
All commodities. 


Coal and coke. 

Forest products. 

Manufactured products. . 
All commodities 


Coal and coke 

Forest products 

Manufactured products. 
Freight car surplus 


rain. roducts. RE” 

Grain anf Pr ......Week ended Feb. 

...Week ended Feb. 

...Week ended Feb. 
.. Year to Feb. 25 


Grain and grain siodiaéa: ..,. Year to Feb. 25 


Period or Date. 


..Week ended Feb. 


Week ended Feb. 


Vear to Feb. %5 
Year to Feb. 25 


.. Year to bev. 23 


Transportation 


P. C. De- 
parture 
5-Year 


From 
Average. Aver. 


~ 


AVERAGE DAILY CRUDE OIL PRODUCTION (18) 

(Barrels). 

— —1928— 

Feb. 25. ~ Feb. 38. Feb. 11 Feb. 4. 
658,7' 668, 1 667,700 
110, 00 110,800 
80 4 


Mar. 3. “Jan. 28. : 


950 
112,750 
72,850 
200 


q 
~ 

nS 
i) 
Ss 


eee28: 


Oklahoma 
Kansas ..... 
North Texas. 
Panhandle Texas 
West Cent. Tex. 
West Texas .... 
East Cent. Texas 
Southwest Texas 
North Louisiana. 
Arkansas 
Coastal Texas 
Coastal La 


~ 


Nesaee 
3 


_ 


101, 700 
14,350 


3d graster February 
Feb. 15 
Feb. 15 
.. Year to Feb. 
Year to Feb. 
Year to Feb. 
Rate vot return on property invest- 


Eastern District 
Southern District. . 
Western District 

United States as a whole. 


SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION 


Feb 1. Feb. 11 Jan. 28. 
887,891 902,832 
Dec. 31. 


Dec. 7. 

496,350 439, 039 417, 519 415,111 

GROSS RAILROAD EARNINGS 

1928. 1927. 

$9,990,479 $10,122,437 
14, 728, 570 14,221,833 
13,890,366 
19,129,089 
13,591,510 
13,537,951 
12,953,678 


14,261,831 
15,600,778 


Per cent. freight cars serviceable. 
Per cent. Seemaetves | ssevissnate. 
Gross revenue. obiheneeneon 


27,283,521 


.... Year to Feb. 1 
.. Year to Feb. 1 

.. Year to Feb. 1 

. Year to Feb. 1 





Jan. 21. 
Car loadings 888,095 

Nov. 30. 
377,504 


{dle cars 


Net Change. 
$131,9. 


470.870 


Third week in February, 11 roads , 
Second week in February, 13 roads.. 
First week in February, 13 roads 
Fourth week in January, 13 roads 
Third week in January, 13 roads.... 
Second week in ne 13 roads... 
First week in January, 13 roads. 12, ‘251,914 
19 
13,755,346 
15,245,679 


Q 


Fourth week in December, 12 roads.. 
Third week in December, 13 roads... 
Second week in December, 13 roads. . 
First week in December, 13 roads... 
Fourth week in November, 13 roads... 
Third week in November, 13 roads 
Second week in November, 13 roads.. 
First week in November, 13 roads.... 
Fourth week in October, 13 roads.... 
Third week in October, 13 roads 

All Steam Railroads: 
Month of December.. 
Month of November 


PETE LLL EL at+l+eti 


777,620 
16,906,764 18,681,245 1,774,481 
527,740,000 
562,255,818 


— 60,181,000 


467,559,000 
— 58,436,016 


503,819,802 





“Fair return” 
5.75 


Jan. 14. 


Eastern 106,000 
Wyoming 
Montana 
Colorado 
New Mexico 
California 


Flt +t+t+i 1+) lt +i 
AA 
a 7 
PAA NM WN OM MNON Or 
AWINAWAAIUIAOr IOWDO 


550 
613,900 


2,349,150 


2, 
613, 700 


Total 2,356,750 2,363,300 2,358,500 


Feb. 25, 1928. Feb. 18, 1928 ve 


10,181 9,374 
1,726 1,562 
Total 


: 1,254 1,025 

Beehive coke: 
Total pateeebesadves 96 95 
Daily average eockie 16 16 


STEEL SCRAP 


Bituminous coal: 
Total ‘ 
Daily av erage 

Anthracite: 


a) 


steel scrap at Pittsburgh, 


Heavy meltin 
aily quotations (per ton) 


average of $14.94 


I+4+++ | 
Cibo OW 


a) 


DOWVMAAWNNGs- 


aa orted in 
| 1928. Feb. 


2,032 
250 


Mar. 3 
Locomotives intra d 
Freight Cars ... 

Passenger cars . 
Rails (tons) 
Structural steel (tons). 


716 
26 
15,000 
50,000 


LUMBER (10) 


PLdttittil 
SESBNBSSRROSHSBSEO 


Softwood 
Mills revorting of 
Production (thousands of feet)... 
Shipments (thousands of feet) 
Orders (thousands of feet) 
Hardwood : 


Feb. 25, 1928 
; 350 
239,099 


241,955 
271,655 


Li 
o~r 
ge 








QUESTIONNAIRE 


The editor of The Annalist wishes to be informed regarding the extent to which, 
column in the above 
“Year to Date’’ 


Cent. Departure From 5-Year Average” 
Similar reg oy is desired regarding the 
table 


all, readers find the ‘‘Per 
Transportation Table useful. 
columns in the ‘‘Foreign Exchange Rates’ 


she reason for requesting this information is that an ar in the manner of presenting 
is believed, will provide more 


these statistics are under consideration—changes which 
adequate statistics on these subjects for the + * majority of readers. 
be made, of course, if there is any demand for the above items in their 
Readers wishing them retained as at present are asked to write to The 
Annalist, Times Square, New York City 


INTEREST RATES 


No chan 
ditor 


resen 


325 
46,394 
47,848 


NEW BUILDING 
Feb., 1928 
(23 days) 
Average daily building contracts aw arded 
in thirty-seven Eastern States . $20,231,809 
NET LOANS ON COLLATERAL REPORTED BY 
MEMBERS 


Mills reporting 
Production (thousands of feet)... 


if at Orders (thousands of feet) 


es will 
form. 
of The 


From New York banks and trust companies 
From other New York sources.... 


PRICES 


Mar. 3, 1928. Fet 


, 1928. Fet 
24 


Feb 


Demand: Feb. | 
$2,806 
487 


2, 
614, 


2,366 


COAL AND COKE PRODUCTION 
(Thousands of = — 
ns i o € 


25 


$14.94 


DOMESTIC RAILROAD EQUIPMENT ORDERS 


gEDE Sey 


SSesusseede: 


Py 


2 = 
POI. 


2 
c 
= 


250 
613,300 a. 
2,355,250 

(5) 


600 
100 


300 2,380,900 Dal 


3 


ratement 
february 2 


ns and 
Qverdrafts 
ry pated Sta 
Bon 
king 
Fixtures 
sh and 


Feb. ry , 1928. Feb, 2B, Wy 


10,105 
1,686 


1,579 


88 
15 


, 1928 


9,749 
1,625 


1,466 


91 
16 


23) 


Week 


Ended——_— 
Feb. 18, 1928. “Feb. 5 


$15.00 


(1) 


1928 


The Railway Age 


18 


w 
18 


of——_—_— 
Feb. 11, a, 
8 4, 008 
11 


1928 Feb. 5, i 
2 


patvidual 


eek Ende 
1928. Feb i, 1928, Feb. %, 89 
354 
2m 
272,420 210) 


285 


42,203 
46,272 


Jan 
(25 d 


$17,086,748 
NEW 


29 
59 


10,350 
788,304 


1928 
ays) 


ec., 1927. 
(26 days) (22 dai 


$18,360,146 $17,948 
STOCK EXCHANG@ 


Feb., 


YORK 
1928. Ja 


31, 
$2, 882, O72, 403 
510,800,879 


Feb. 28 
$2, 084 
390, 645, 


Call loans 

Time loans, 60-90 days 
Time loans, 6 months... 
Com. disc., 4-6 months. 


———Week Ended—— 
28. 


Mar. 5 


4 
4 
44 
4 





Year to Date. 
54@3% 


oa0 
1"@3% 


378,654 $3,392,873,281 


$923,293,010 
104,186,250 


$3,294 $2,475,498 


$672,532) 
108, 423 


Total demand 
Time: x 
From New York banks and trust companies 544,010 


656,250 


$930 
97 


GOLD AND SILVER PRICES 
84s 1144@84s 10%d 84s 


Bar gold in London. 
Bar silver in London. 
Bar silver in New York 


BUILDING 


Srike Sor" 


Total contracts 
Residential 
Commercial 

New work contemplated 


AND ENGINEERING CONTRACTS AWARDED (3) 
(In the metropolitan district of -—— York) 


eek Ended— —_—___—— 
Mar. 2, 1928, Feb. 24, i928. Feb. 17, 1928, Feb. 10, 1928, 
22,227, $41,118,000 $28,539,600 


From other New York sources. 


Total time . 
ise i) + ae 84s 114d@84s 104d | Total demand and time: 
26)}4@26 7,4 
ce c From other New York sources. 


Total demand and time.. 


Feb., 1928. 


hed 1, 

. . $30,959,540 
. 50,622,492 

tRevised 


Number 

Assets 

Liabilities ‘ 
*Subject to revision. 


22,341,600 
97,176,200 


* Dy 900 
688,600 
63°517,500 





230,800 


From New York banks and trust enmpeniee 


$1,028, 


$3,737 
585 


206 


a. 


Dec 


134,360 
444,554 


$4,322 578, 914 
FAILURES (9) 
Jan., 


$29,240, 5a 
54,032,809 


$27,421,924 
51,060,112 


~ $780, 96] 
$2,757,385, 
499,074 


$1,027,479, 260 
$3,805,365, 412 
614,987 129 


$4,420,352, 541 


), 260 


($3,256,489 


a Feb., 1% 


$22,273,398 if 
41,623,885 


1927 
1,820 





FAILURES (DUN’S) 
-Week Ended— 


East . 
South 
West 
Pacific 


United States. 
Canada : 17 
——-Week Ended 


Mar. 4, '26. Mar. 5 
Vv 


East 
South 
West . 
Pacific 


United States . 
pee A ‘ scecsceo Se 


SOURCES OF DATA 


(1) Railway Age. 
(2) Commercial and Financial Chronicle. 
(3) The F. W. Dodge Corporation. 
(4) Federal Reserve Board. 
(5) United States Department of Commerce. 
(6) United States Department of Labor. 
(7) United States Department of Agriculture 
(8) The Iron Age. 
(9) Bradstreet's. 
(10) National Lumber Manufacturers’ 
(11) Dun's Review. 
(12) U. 8S. Dept. of the Interior,Geological Survey. 
New York State Department of Labor. 
S. W. Straus & Co. 
American Bureau of Metal Statistics 
American Iron and Steel Institute 
Aberthaw Company. 
American Petroleum Institute. 
Arverican Railway Association. 
United States Department of the Interior. 
Silk Association of America. 
Motor amd Accessory Manufacturers Assoc. 
American Metal Market, 
Federal Reserve Bank of New York. 


Association. 





FOREIGN EXCHANGE RATES 


—_—-DEMAND 
Year 1928 to Date. 
High. Low. 
4.87}; 4.86% 
3,93% 3.92% 
13.98 13.90% 
19.30% 19.22% 
5.29% 5.27% 
40.38 40.20 
1.33% 1.32% 
17.36 16.87 + 
26.82 26.75 
26.96 26.81 
26.65 26.56 
03 02% 
36.81 36.50 
§1.13 49.75 
68.00 66.50 
57.25 56.75 
64.50 62.88 
47.00 46.69 
49.75 49.50 
98.04 97.91 
42.74 42.65 
12.02 11.95 
23.89 23.79 
14.125 14.125 
11.50 11.25 
2.96% 2.96 
1.76% 1.76 
2.52 2.52 
—Rumania 61% -62 61% d 
20.31 —Hungary 17.50 17.55 17.50 17.62 17.62 


*The figures given under ‘‘demand” are offered and bid prices for 500-ruble notes, 


Same Week 1927. 
High. Low. 
4.844; 4.84{) 
3.90% 
13.89 
19.22% 
4.36 


Week's Range. 


High. High. 


4.88), 
3.93}2 
13.94 
19.26% 
5.29) 
40.26 
1.33 
16.94 
26.82 
26.86 
26.66 
04 
36.62 
50.12 
67.12 
56.87% 
63.50 
46.97 
50.00 
98.04 
42.86 
12.07 
23.89 
14.125 
11.50 
2.96% 
1.76% 
2.52 
614 
17.55 


Par. Country. 
4.8665-—-London 
19.30 —Paris 
13.904 —Belgium 
19.30 —Switzerland 
5.2631—Italy 
40.29 —Holland 
19.30 —Greece 
19.30 —Spain 
—Denmark 
—Sweden 
—Norway 
—Russia* 
—Calcutta 
—Hongkong 
—Peking 67 
—Straits Settlements56.75 
—Shanghai 38 
—Japan 
—Manila 
—Colombia 
—Buenos Aires 
—Rio 
—Germany 
—Austria 
—Poland 
—Czechoslovakia 
—Yugoslavia 
—Finland 


19.23 


RRS 5 


ty 
a 


26. 62% 
02% 
36.50 
49.81 
67.00 
56.75 
63.13 
46.75 
49.75 
98.04 
42.74 
12.00 
23.87% 
14.125 
11.25 
2.96% 
1.76 
2.52 


SRNR 
SSSR 


~ 


SSSSSRE- 
at 
ZREEZRSSSRAABES 


SS2Sa: SZ 
renBeBESSSs2sass 


BPSRSESRSz 


— : 
Week's Range Year 
Hig! 
88 Ps. 


Low 
4.387} 7 
3.9344 3 

13.93 13 
19.25% 19. 
5.28% 5 
40.22 40 
1.33 1.3 
16.88 17.3 

26.80 26 
26.85 26 
26.64%, 26.67 
03 
36.56 
49.93 
67.12 
56.87% 
63.25 
46.85 
50.00 
98.04 
42.86 
12.06 
23.87% 23 
14.125 14.125 
11.25 11.50 
2.96% 2 
1.76 l 
2.52 2 

61% 
17.50 

while under 


94 
998 


36 
ol. 
68 
57.37 
64.63 
47 

ov 

98 
42.3 
12.08 
3.89 


52 
62 
17.55 


-~CABLES. 


31% 
30% 


961, 
76% 


‘cables”’ 





Same Week 197. 
High. 

4.851" 

3.92 

13.91% 


1928 to Date. 
h Low. 
4.86% 
3.92% 
13.91% 
19.23%, 
5.284% 

40.22 
1.32% 
16.88 
26.77 
26.83 
26.58 
03 
36.62 
49.87 
66.62 
56.87% 
63.00 
46.79 
49.75 
97.91 
42.77 
12.01 
23.79 
14.125 
11.25 
2.96 
1.76 
2.52 
.61% 
17.50 
are the 





60 
17.62 17.62 
100-ruble née 





American Zinc Institute. 
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Outstanding Features in the Commodities 


Continued from Page 449 















91,000 tons, against his previous esti- 


in. 21. 
ihe of 26,221,000 tons and last year’s 
73,050 of 24,744,000 tons. 
ison LM Qne of the first efforts of the Sugar 
73,700 gi wtute has been to assist members to 
Pee iicipate their requirements and thus to 
By 4 able to avoid carrying unwieldy stocks 
111/400 their refineries or consignment points, 
re) at warehouses of their customers. 
e+ There was a rumor this week that Java 
7,000 prepared to cooperate with Cuba in 
8 ehb ricting the sugar crop, but it does not 


| 


entirely plausible to expect such a 


MELLON NATIONAL BANK 


PITTSBURGH 


3 
s 






























8. Feb, 25, tement of Condition at the Close of Business 
Poruary 28th, Nineteen Hundred Twenty -Eight. 
05 RESOU —— 
86 . $52, Aes, 188.08 
rafts 
tes Obligations. .. 60,104,955.58 
ad r ee oot. bs 63,486,652.48 
, Furniture a 
a8 spare lle meen tesa 1, 795,188.61 
15 naa Due from Banks...... 25,642,812.57 
$203,775,418,07 
LIABILITIES 97,500,000.00 
& Feb.g cearteereeenepng, 
00 
ci nlating Notes . 
paeet from F 
DR idencc0 cterecevecrecesewe 
8. Feb.§ ae $44,608, 103.47 
3 Bi ipdividuals’ 5... 130,473, 137.76 
02 ———_——————._ 175,08 1,241.23 


$203,775,418,07 











8% Preferred Stock 
Western Oil 
& 


Refining Co. 


A well managed and rapidly ex- 
panding company refining, re- 
tailing and exporting petroleum 
products. Dividends earned 
several times. 


Send for Folder B 
JOHN C. FELL & COMPANY 


Incorporated L 
25 Breadway New York 

















New York 
bank officer 


ants position as confidential assisiant to man 
of large means. assume responsibilities 
mites a good letter, expert at figures. Can 
up income tax return, relieve principal 
all other details. Thoroughly informed on 
Is not a stenographer, bu’ 
dictates readily in good English. Possesse: 
uct and discretion. Integrity unquestionable 
Ample references. 
Address “Banker,” care of Annalist, Time: 
nex. 


























FIXED TRUST SHARES are sold to 


onpll EW yA of the im- 
“hieo of dhe Uahed States and 





several foreign countries. 
Booklet on request 
American Basic-Businese Shares 
67 Wall Street, New York 





























The yo Trust Company 
of York, Trustee 
DIVIDEND 

11.91 

be INTERNATION AL. PAPER COMPANY. 
25 14. The New York. N. February 29th, 1928. 
) 12.00 Board of inuahens “have declared a regular 
4 2.96 ly dividend of one and three-quarters 
} 16 *) per cent. on the Cumulative 7% Preferred 
3, 1. ‘* of this Company, and a ar quarterly 
2 2.52 of one and one-half (1%%) per cent. on 
‘ 60 Cumulative 6% Preferred Stock of this Com- 

current quarter, paya Pp t 

7.62 » for the ble April 16th; 

4 11. to the close of busi- 


rs of record at 
. 8. Checks will be mailed. 
ks will not 


book, close. 
‘N SHEPHERD, Vice-President & Treasurer. 








Reporter average for 10 sections 
Petroleum, crude, at well a 








SPOT PRICES OF IMPORTANT COMMODITIES 








, =. BD Ot errr rere ree . 2. $1. 51 
Gieite, PER, Be UNI GIN conn siccscccnecscscsacace 1. 11 87% 
Oats, No. 3 white (bu.)...... Siamese pwaenaes . 5 53 
Be Ge SD sink accedesescécicccccencscos 1. 1. 4 
RN SI oa. on icecncannsavcsecece 1.10 1.1 . 
Cattle, best heavy shea, Cetonge x (100 Ib.). . 16.15 16.50 13.00 
Hogs, , day’s gryerage, < Chicago (100 Ib.)....... ..... 8.10 8.00 11.50 
CINE: SIRE icc c dances s060<cesdscvceees -1890 -1870 -1445 
wor tine ata @ ternitaiy (ib. Danes 1.17 2 1.17 1.2 1.1 » 
00) o delaines, greasy basis ) aaa . : . : . 
steers, pe ee = GED BAP cccccccec ag 122.50 -_ .00 ay 
ams, picnics buewnse sidesedaae sees : : 
SE CMR a cccccnensceences 30.00 30.50 36.50 
Pork, =, 2 eee FAINT PERE A rs -1 r~ 
ugar. gra fanssated dy dencveteosececcoccoce ssse0ees : : D 
Cc fee, _ OR CET ER aeenen ae -16% -15% 
Flour, rR +f. (bbi.).:. 3: IGE A 7.45 7.50 7.50 
Lard, prime Western (100 Ib.)............cececceers 12.15@12.25  11.90@12.00 13.05 
Cottonseed oil, imm. crude, S. c 2) eae 8.25 8.00 7.87% 
Printcloth, 38%4- inen, 64x60, 5.35 (yd.).............. -0714@.07%, = 07% 7 
Cotton sheeti b . 36-inch: y 56x60, 4,000 un- 
branded double cuts (yd.)...........cesceeeeeceee . ooh -08 
Cotton yarn, Southern two-ply wa No. 20 (ib.). -34 @.34% Li -28%@.29 
= yarn, Bradford, 2-40s, halfblood weaving 4 1.82% 1.80 LS 
Silk, crack double extra, 13-15 (Ib.).............. 5306.20 5.35@5.45 6.05@6.10 
Rayon, domestic, 150 denier, A adi pee 1.50 1.50 1.45 
Coal, anthracite, stove, oompe y (to n}. Caseamonneee 9.35 9.35 9.50 
Coal, bituminous, steam, e run, Pits. (ton)... 1.75@1.90 1.75@1.90 1.85 
Coke, Connellsville furnace “to See aeemesadeeees 2.60 2.60 3.50 


Gasoline, at service stations, Oil, Paint and Drug 









ay ag average for 10 * fa epee 1.437 1.437 1.813 
Pig iron, Iron Age composite (t S 17.75 17.75 8.96 
Finished steel, I 2.364 2.364 -2367 
Copper, electrolytic (Ib.) -14@.14 Al 14 13% 
BRINE, ccs ewukatceancace “oat .0610@.0615 07 
Te TED | band cegedesctanesoces 5 -51 d 
Se NE TOL, RMP GND svc ccncccctecssccnssvesncs 054’ 0550 . 0550 ‘Gets 
Lumber, American Contractor composite, (1,000 ft.) 25.50 24.95 27.53 
Brick, American Contractor composite (1,000)..... 14.88 14.88 15.60 
structural steel, American Contractor composite 

dsne sha besseeeshasaseseaseatesoagnssdsdes 1.80 1.93 

Cement, American Contractcr composite (bbi.j. 22) 2:27 2.28 2.30 

Leather, Union backs (Ib.).............+esee+.0.... 64 .64 44 

Hides, native steers, SE ED psn scicretenseess -23 -23% 14 

Paper, pate = sng pu STD inectees esse - 3.15 3.15 3.50 

Rubbe wrap Pist Tate { Kraft (100 Ib.).: - 6.75 - 675 6.75 
ber, — a P st atex OB otc cccssescsaces - 28% 129 41% 


Mar. 6,'28. Feb. 28, '28. oer 8, '27. 


8 
z 
S 
8 








move. Experience with restriction of 
rubber has given a good demonstration 
of the futility of restricting certain parts 
of the producing area of the world while 
other sections can produce freely. The 
sugar situation is somewhat different 
from that of rubber, but Cuban authori- 
ties are under tremendous pressure to 
sell the exportable quota at prices that 
will compensate the growers for the sac- 
rifice made in abandoning acreage, and 
they realize that unless some arrange- 
ment is made with American producers 
further crop restriction measures would 
be futile. Recent pressure of duty-free 
sugars in American markets and the in- 
creases in the domestic beet crop, the 


Porto Rican, Philippine and Hawaiian 
crops has been discouraging and has 
tended to minimize the effects of re- 
striction sacrifices made by Cuba. 


CORN 


HE market has continued to show a 
i strong undertone, but prices failed 

to advance far because of the heavy 
movement of cash corn to the terminal 
markets. The end of the annual Winter 
movement is regarded as being at hand, 
however, and receipts next week and 
thereafter are expected to be much 
smaller. Primary arrivals last week 
were 14,472,000 bushels; week ago 7,878,- 





DETROIT STOCK EXCHANGE 


Sales of Listed Stocks. 
HIGH AND LOW PRICE RANGE, FEB. 1 TO FEB. 29, 1928, INCLUSIVE. 


000; last year 7,004,000. Shipments were 
5,300,000 bushels last week, 4,279,000 the 
previous week, and 2,350,000 in the same 
week last year. 

Foreign demand has been good, but ac- 
tivity in the futures markets has declined 
sharply, under the adverse effect of the 
revival of interest in wheat. 

Visible supply increased 3,062,300 bush- 
els for the week ended March 3, and is 
40,998,000 bushels, against 37,936,000 
bushels the previous week and 47,337,000 
bushels last year. 


RUBBER 


T was noted in this article last week 
| that restriction has few friends, the 
Malayan growers who had been the 
foremost supporters of the scheme re- 
treated somewhat from their position, 
and Ceylon planters, who hope to be able 
to increase their yield fourfold as the 
result of bud-grafting experiments and 
thus to be able to make a profit even if 
rubber sells as low as 12 cents a pound, 
reiterated their recommendation that re- 
striction be abolished. This week, at the 
meeting of the growers at Singapore, an- 
other disapproval of the scheme was ex- 
pressed. 
The decline in prices has continued It 
must be said, however, that the break in 
crude rubber futures at New York has 
been far less precipitous than one might 
have expected had the Rubber Exchange 
not been functioning. 


Range of Rubber Future Prices. 


—March—- —— — —July— 
High. Low. High. Low. High. Low. 
SS Seer 29.80 29.10 29.90 29.30 
Feb. 28..29.30 28.60 30.10 29.10 30.10 29.10 
Feb. 29..29.00 28.40 29.60 28.70 29.60 28.80 
Mar. 1..28.70 28.10 29.30 28.20 29.30 28.50 
Mar. 2..28.90 28.50 29.30 28.80 29.40 28.90 
Mar. 3..29.20 29.10 29.50 29.20 29.60 29.40 
Wk’'s rge.29.30 28.10 30.10 28.20 30.10 28.50 
Mar. 5..28.90 28.70 29.30 29.00 29.30 29.10 
Mar. 6..28.60 28.30 28.80 28.50 28.90 28.70 
Ser. {- -a9 25.50 27.00 26.00 27.10 26.20 
ar 
close. . .26.60@26.70 26.60@26.70 26.50@26.60 
——Sept.—— ——Dec.— 
High. Low. High. Low. 
Feb. 27...... 29.80 29.10 29.90 29.30 
Feb. 28...... 30.10 29.20 30.20 29.40 
 ’ er 29.80 28.90 29.80 29.20 
Mar. 1 29.50 28.60 29.60 28.70 
Mar. Seccccoceccccceee a a HF 4 
Bo esevas .29.70 29.30 29.80 29. 
Week’s range. ..30.10 28.60 30.20 28.70 
Mar. &........ 29.40 29.10 29.50 29.20 
Mar. 6. .29.00 28.80 29.00 28.90 
S|. aa 27.10 26.40 27.20 26:50 
Mar. 7, close. 26.70 26.70@26.80 


| 





























INDUSTRIALS. 

Shares High. Low. 
3,085 Allison Drug Stores Pay ke Bccose 20 19% 
590 Arctic Dairy Products.......... 30 28 
3,350 *Baxter Laundries, i. -» Ch. mes . 26 25% 
203 Belle Isle Creamery 17 
52,086 n Aluminum & Brass - 10% 40% 
2,815 +British American Brew., “unite. 33% 32% 
4 British Amer, eS Ltd., B... 6 6 
11,278 Brown (J. ) Mfg. eccccsececece 10% 10 
16 G. Spring & Bumper......... 114% 10 

150 Carling Breweries, Ltd. 37 31% 
100 Columbia Sugar ... 2 2 
580 Consolidated Paper 20 17% 
300 Davega, Ime. ......ccccccccseee 42% 40 
13,749 Detroit & Cleveland a. 15a 13% 
3,662 Detroit Nate gl - . Feb, 20 
to March 10) 42 
601 Detroit Edison ... 193 172 
14,279 Detroit Motorbus .. 8% 
9,021 Federal Motor Truc’ = 18 
282 Ford Motor of Goaesa. Ltd....532 516 
115 Gemmer Mfg., Cl. 34 33 
2,157 General ) ~ 3 3 
17,369 Graham-Paige Detroit Motor 9% 
30,461 Hall Lamp ..........es0-- 
1,340 Hoover Steel 3% 
Houseman-Spitzley, Cl 5% 
3,742 Kalamazoo Stove ..........+++. ? 
310 Kawneer ...... ... 29% #29 
7,020 Marquette Ol) ........-seeeeeees 87 2 
50 Mary Lee Candy a —_— war.. 46 46 
50 DD cccseese - % ™% 
869 Michigan pupae -- 1% 
7,910 Motor Wheel ...... -- 28% 26 
1.510 Muller Bakeries, Boe -- 20% «2S 
19. 813 National Grocer ......... -- & 3 
Packard Motor ......... . 61% 56% 
12,952 Parke-Davis & . 4% 4 
48 Parker Rust Proof....... 22 os 
4 De s5600see<00 9% 9% 
.296 Reo Motor ........ 25% 22% 
,001 River Raisin POPOP....-sccccee 1% 10 
“400 tSchutter denneee ¢ Candy, A 27 27 
pecgnesnennsee - 8% Bq 
4, 718 Schwartz Cigar, Cl. 22 
'446 Scotten Dillon :..... 1 28% 
6,145 Timken-Detroit Axle .... 11% 
De PF. nocccccccccccccccccsces 1 104 
2. 4 Truscon Steel .........0.ee+00s 35 
TD WE. cccesccoss 108% 107% 
Fy Union’ Mortgage pf 1 1 
3,325 U. 8 OO yewree se 46% 45 
eScocccce 107% 105% 
2,733 Wileox ‘Products, A @ evvcee b -] 24 





INDUSTRIALS Cantina. ° 


Shares. High. Low. 
18,514 (x. r., Feb.10 to Mar. a0 20% 24 
_ Wolverine Portland Cement. Bb 6% 
338,087 
*Listed Feb. 17, 1928. tChanged from units to 
Class A and B Feb. 15. tChanged from units to 
Class A and B Feb. 2. 


BANKS. 
High. Low. 


Shares. 
745 American State 





318 Bank of Detroit........... 210 
12 Detroit Savings ............... 675 

69 First National ......... 530 
2,805 Griswold-First State 207 
» Merchants National 315 
212 National 600 


nk of Commerce. -. 650 
60 Peninsular State Bank........ 410 
34 *Peoples State Bank............ 80 89 8 





15 SPeoples Wayne County........ BAG 800 
eee eWapne County & Heme Savings .. - 
4,430 

TRUST COMPANIES. 
Shares. High. Low 

23 y Sema A PITTI TTT TIT TTT TTT Tit 4 ) 

24 Guaranty .........ceeeseeeees BIZ 308 

10 Highland POPE cccccccccccceces 370 = 870 

OT DMEM cecccccccccccccceccescces 660 «= 615 

156 
*Peoples —- Bank and Wayne County & Home 

Sav Bank stock removed from list Feb. 16, 
1928, upon me 


r of the two banks into Peoples- 
Wayne County nk. 


+Capital stock increased from $400,000 to $500,- 


00, and stock ex rights from Feb. 15 to ‘April i, 
1928. 
RIGHTS, 

Shares. High. Low. 
17,004 Detroit Creamery Co........... 7 5 
2,581 Wilcox Products, B............ 2 1% 

1 Highland Park Trust Co....... 33 33 

19,646 

Feb. Jan. Dec. 
Industriale ........66.-.0 one, 087 387,009 304,814 
Banks and trust cos....... 4,586 10, _10,588 11,319 
Total shares.........-. 342,673 397,007 316,133 








HOLD 


.--.or sell? 


Stocks have recovered some- 
what from cheir recent 
breaks. Are they a buy now? 


Read the latest Brookmire 
Bulletin. It answers this 
question clearly—and out- 
lines an investment pro- 
gram, listing specific securi- 
ties with good possibilities. 
What of the oils? 


This class of securities also is 
analyzed in this Bulletin, which 
will be sent free upon request. 


BROOKMIRE 


ECONOMIC SERVICE 
570 Seventh Ave., New York 
Send me a copy of Bulletin TA-234 


Name COCCCORE CR OBE EE EE SE EEESEO DESEO 
AGGTON. oc cccccccescssecesccosesoces 


seeesesesssces Sere ereseceseee 


— 
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Bank Debits and Federal Reserve Bank Statements 


Debits to Individual Accounts by Banks in Reporting Centres 


(In thousands of dollars) 
Number of 











ent Wee 

Federal Reserve District. Included. Feb. 29, 1928. Feb.21, 1928. Mar. 2, 1927 

RePGMOG 6 ccc ccccceccccccccsccccescecescoece 16 1 589, 716, 
B-BN ew YWOGK. .. 2. ccccccccccccccccccccccccecs 14 . 7,672,718 8,612,677 
ee ciadeiphis heshddebcinkedbeecteeunanenes 17 584,245 488,643 631,184 
B—-ClOVEIANG ... cece ccccccccccccccceccececes 24 737,986 613,075 902,716 
EN ee rrrrrerrrrerrrrrrrrTT rrr ry TT 23 299,102 892 335,345 
De ASIBTED cccccccccccccccccccccccsesoseccccs 26 297,039 227,482 306,802 
T—EOMIGABO 6 occ cccccccsccccccccccccvceseseses 37 1,500,772 1,244,659 1,663,463 
Be, BAB s ccccccccccccecccccscocccessesece 15 736 278,362 338,504 
a eye cesnassecbosscnnieevhecsandes 17 4 154,068 193,411 
BO—-FEOMGRS Clty. 2.0.00 cccccccccccccccccscccece 28 319,218 258,270 334,48 
BEE ccccccccccccccccccccecscoescecoceees 16 175,601 151,504 172,681 
19—Gan Francieco .........cccccececscccecees 238 968,577 857,672 900,914 
sc ontibndesscdbeeeoeteseseececeeee 261 14,903,944 12,802,859 15,108,432 
New You" Gity dpc etnenhdeenkeneneteesetiae 8,501,228 7,358, 8,194,196 
Total outside New York City............... 6,402,716 5,444,471 6,914,236 





Statement of Member Banks 
PRINCIPAL RESOURCES AND ee or * ie MEMBER BANKS IN 





DING CIT 
(In yore of dill 
All Reporting 
—Member Banks.— thicage. 
Feb. 29, Feb. 21, Mar. 2, Feb. 29, Feb.21, Mar. 2, 
1928. 1928 1927. 1928. 1928. 1927. 
Number of reporting banks. 649 648 649 49 49 49 
Loans oad aereen a. . 
Secu overnmen 
Obligations $e 000eseoasnes 26,814 $126,560 $144,625 14,993 15,304 $13,966 
Secured by stocks and bonds. 6,343,710 6,299,928 5,637,562 38, 160 37,988 698,115 
All other foans and discounts. 8,672,010 8,621,944 8,560,898 697,817 691,956 699,200 


Total loans and discounts.. $15,142,534 $15,048,432 $14,343,085 $1,450,970 $1,445,248 $1,411,287 








t tments : 
vs. , age aoe. 2,932,893 2,972,036 2,399,539 220,635 229,092 178,606 
, stoc and se- 
a B . - ienhaceneieaseueee 3,625,070 3,554,803 3,317,020 280,950 275,716 _ 251,790 
‘otal investments .......... $6,557,963 . $6,526,839 716. 359 "$501,585 $504,808 $430,396 
Total tonne and investments. .. 21,700,497 $6.526.820 ‘Bus 1,952,555 1,950,056 1,841,683 
i I 
sReserve banks. — — 1,755,489 1,743,731 1,641,457 184,335 187,889 162,309 
242,521 245, 256,529 16,840 17,431 19,749 
13,495,114 12,999,477 1,271,851 1,263,523 1,213,850 
cece Sete Siti ee te ee 
t 4 BED cececcsees . ° 5 . ’ . 
Governmnen a... 0 emacntamele 1,168,832 1,141,708 1,254,567 144,623 140, 159,948 
BIO CO BOMB. ccc cccccccccscece 3,609,491 3,461,582 3,378,224 376,328 368,098 383,328 
— "zee and Ley oo 9 
Secured by U. S Government 
obit tions suéaeee vernment 232,915 224,842 182,784 11,915 13,515 15,755 
All Dip sebceccandeeensneecce 122,560 110,776 96,041 70 1,051 4,545 
Total borrowings syem Fed- 
eral Reserve banks....... $355,475 $335,618 $278,825 $11,985 $14,566 $20,300 


* Figures for first eleven months of 1927 revised. 


Statement of New York City Member Banks 


(Thousands) 
































March 7, Feb. 29, March 9, 
1928. 1928. 1927. 
Number of reporting banks... .......+-.--.e+eeseeee8> 49 49 49 
Loans and discounts: 
Secured by United States Socemment obligations. . 7,124 478 txt 
Secured by stocks and bonds.............-+.se-eeee 25, 144 2,414,242 2 472 
All other loans and , A Lupebbssuauuésesesoeuul 2,666,698 2,649,049 2.417.269 
bin A loans OME GISCOURES. 2.22. ccccccccccccccccecs $5,048,966 $5,111,769 $4,478,338 
investments 
United States Government securities............... 1,085,788 1,078,978 871,871 
Other bonds, stocks and securities...............++. 931,333 944, 897,436 
TWetad IVOCOMRORED 60.0c cece ccccccccccccccccccocscces $2,017,121 $2,023,608 $1,769,307 
Total loans and investments...........--...--0+++ $7,066,087 $7,135,377 $6,247,645 
Reserve Batgness with Federal Reserve Banks 747,254 be -4 7 
Cash in vau . ° 
Net demand deposits x 5,563,025 4,982,435 
} -—X- 4 epos 3,161 nO sat *28 gaa 
Government di DD cccabgnecebenededesecs ceceeenas ' 
SY Pi MR, ac occceseeectesceccesocescconeseoese 98,845 102,408 90,065 
LL Peete ae cence eee 1,326,879 1,394,904 1,122,445 
Bills payable and rediscounts with F. R 
red by United States Go ment obligations. . 53,550 22,550 72,075 
RY errcte rttre, resseectctesserctrmcenee. 26,075 19.750 9.515 
Total borrowings from Federal Reserve Banks... $79 625 $42,300 $81,590 
BROKERS’ LOANS (Rew York 5 Reporting Member Banks) 
ousands) 
For Own For Out-of- For Total Total 
1928 Account. Town Banks. Others. Total. Demand. Time. 
Pn Metcetsetissadarkn $1,019,413 $1,461,437 $1,214,868 $3,685, 709 $2,789,648 $906,061 
b 1,149 1,423,782 a 148, ‘757 3, 721,834 2,811,905 909, 839 
093, 1,495,218 1,139,533 3,728,316 2,809,533 918,783 
1,531,357 1,136,216 3,819,385 2,897,781 1,604 
1,553,792 1,109, 3,835,020 2,920,099 914,921 
1,496,999 1,051,817 3,815,820 2,914,263 557 
1,472,135 1,041,495 3,788,685 2,893,797 888 
1,534,519 993,150 3,787 ,¥24 2,916,381 871,543 
1,502,580 995,905 3,819,573 2,973,682 645,881 
1,371,213 927 ,633 3,810,023 2,969,949 40,074 
1,338,291 1,005,795 3.717,622 2,864,107 853,515 
1,337,183 1,004,815 3,644,331 2,799,974 844,357 
1,374,106 954.125 3,558,355 2,729,454 828,901 
1,110,405 839,029 2,819,111 2,155,605 663,506 
FOREIGN BANE STATEMENTS. 
N OF ENGLAN 
gt A. 7. am 29, Feb. 22, March 9, 
1928. 1928. 1 1927. 
DL sipinacunensadecenstechensenssscoets £157,897,908 £157,249,908 £157,917,763 £150.753,026 
ED, oink ten cnendeegecenabenideeddeces 42,533,000 41,650,000 599.000 33,446,000 
Ratio to reserve. 38.20% 38.33% 39.79% 27.85% 
Circulation ..... . 135,115,000 135.350,000 134,068,000 137,056,000 
Public deposits 14,511,000 10,139,000 15,032,000 16,158,000 
Ss te eancnkheseeanheeeews 96,831,000 98,508,000 94,536,000 103,922,000 
Government securities................+. 31,762,000 30,683.000 31,902,000 31,223,000 
Other securities. .........ccccccccccccces 55,321,000 54,587,000 94,536,000 73,689,000 
BANK OF FRANCE. 
(Thousands of francs.) 
March 7, Feb. 29, Feb. 22, March 9, 
1928. 1928. A 
Gold ~ L Seqnes. 462,771 ee 
Geis | ‘ 342,937 2, 342,049 
i chiteeaeneinceees 2,054,530 1,401,399 2.936.454 
Bills “discounted 1,705,237 1,721,733 1,979,309 
i titi ob od tte heskageneeaiCes ee 58,432.898 57,952,175 52,764,172 
i i ccoccedeasetenseesesees 121,166 27.974 124,174 58,777 
GIs crc ccccocccccceecccese 7,829, 7,710,027 8.223.746 4,359,817 
cnc cneccscecseceaneeuns ,200, 23,500,000 22.550.000 29,300,000 
ED WE MEG aceccaccccccegcnceeee 26,897,770 26,303,000 26,567.380 # _...... 
EY tibvcseuscsccatoecutesaned 3,680,510 3,680,510 3,680,510 5,547,828 
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Statement of the Federal Reserve Banks 
Combined Patel Resse Ba 
om 
RESOURCES: mene Feb, wt Banks. N. ¥, -_ .m-—o: 
Gola with Setenes Genes 928. 1027 1928. 1928. 1927. 
| inane ome ait 345,440 $1,388, 573, y 
cof a redemption abe wan™ $1,388,957 $1,573,277 $298, 887 $318,987 $372,279 
seeeeannanie 49,778 45,952 47,442 11,640 13,083 10,419 
Gold held exclusively . iw 
er . ‘ 1, x ‘ . , 
Gol r- EN sits 395,218 $1,434,909 $1,620,719 $310,527 $332,040 $382,498 
Fin peP x 67, : 3 
caia and gold certiticates 300 752,529 599,876 291,717 335,484 139,379 
held by banks...........:. 649,700 620,932 792,066 416,001 389,007 529.669 
Total gold reserves...... - $2,812,218 $2,808,370 $3,012,661 $1,018, 1 1 
Reserves other than gold... 163,442 165. oat 160,619 . Byer . et ae 
Total reserves ......... $2,975,660 $2,974,301 $3,173,280 $1 050,012 $1,068,804 $1,085,56? 
Non-reserve cash ........... 70, . 68, 21, "21, "21, 
faye ted 70,296 68,554 21,626 21,417 21,026 
Sec — AO . S. Govern- _ 
ment o ations ........ ‘ *306, 240, 5 
Other bills discounted... .. 192; 324 168,10 79 865 $9'358 30 bet 2321 
Total bills discounted.... $482,108 $492,568 $415,939 $124,388 336 ($113 
Bills bought in open market 338,405 343,760 264,685 93240 58:508 : 76.40 
U. S. Gov't securities: 

—— Basess a ahieed aaa wed hf apn Gle Sais 3328 3,384 4,595 
Cartificstes of “Indebtedness 140,082 145,966 161.266 33/896 ieisre 38.40 
‘Totes ig S. Government 008.713 ; 

966¢eneeeeueesne t $407,602 . . F . 
Other securitiea “22002222222. rk oe SU 6h 
Total bills and securities. .§1,224,315 $1,244,929 $969,553 ($293, ‘ $243. 
Due from foreign banks. . "369 . 567 658 std _ 3 Hy too 
Uncoliected items ........... 609,762 614,520 616,499 150,962 64,584 142,197 
Bank premises.............. 59,078 59,064 58,460 16,522 16,516 16, 
All other resources.......... 11,548 11,168 12,730 3,141 2, 2, 
Total resources........... 951,016 4, 919,734 $1,536,026 ‘ 
LIABILITIES, Ss $4,974,845 4,9 34 $1,536,026 $1,555,210 $1,512,191 
eral Reserve note 
— Circulation a aehmenes ~ 501,370 $1,588,238 $1,718,893 $346,519 $348,715 $414,408 
— bank—reserve ac- 
eee aes 361,464 2,374,515 2,221,140 934,620 938,064 849,194 
Government, cick ak iabahaicdettee . 27,917 15,189 7,515 ‘ 11,838 

PE 6,116 6,044 e 027 2,749 768 

Other d deposits i iaananqahibidenialahen 121 17,129 19,767 8,983 9,000 12,926 

Total deposits............ 410,738 $2,425,605 $2,260,7 $954,145 $956,162 $874,726 
Deferred availability items.. (566,760 579,520 572, iso 127,006 142,133 120,719 
oS ear 605 136,502 127,700 42,367 42,337 38,152 
DE cpteheenane 233,319 233,319 228/775 63,007 63,007 61,614 
All other liabilities. . ake 12,224 11,571 11,451 2,982 2,856 2,572 
Total liabilities........... $4,951,016 $4,974,845 $4,919,734 1,536,026 $1,555,210 $1,512,191 

Ratio of total reserves to de- 

posit and Federal Reserve 
note liabilities combined. . T4.4% 74.1% 79.7% 80.7% 83.4% $4.2% 

Contingent liability « on bills 

purchased for fo cor. 
EPP IEPA $238,553 $238,817 $96,480 $67,062 $66,389 $27,198 

figures. 
Comparative Statement of Federal Reserve Banks 
Condition March 7 
; p 
Gold Tota! Bills Tota! U. 8. F. R. Notes Members’ Ratio, 
ae. 16a, 768.000 Discounted. Govt, Secur. in Circulation. Reserve Acct. &e. 
1 arr 7 . A $120,933,000 47,517,000 65. 
New delphi ih dies sages 1,018,245,000 75,918,000 346,519,000 #354'620'000 80. 
P elphia ....... 171,636,000 34,863,000 123,569, 136,924,000 68. 
C eveland . 448,000 49,739,000 195,829,000 185,586,000 71. 
834,000 8,448,000 62,788,000 71,855,000 70. 
Atlanta 167,000 9 143,426,000 70,535,000 80. 
chicago 918,000 62, 238,772,000 347,110,000 71. 
St. Louis . 099,000 31,919,000 52,886,0 83,953,000 58: 
Minneapolis 433,000 18,135,000 56, 0 54,397,000 71. 
sas City 463,000 30,769,000 59,186,000 92,759,000 68.4 
DEE d0k86 cesetcees 289,000 25,017,000 37,175,000 68,483,000 66. 
Francisco 924,000 33,184, 153,337,000 167,725,000 67.6 
WEEKLY GOLD MOVEMENT. 
Week ended March 7, 1928. 
Tnaports: Ex 8: 
jefly from Latin-America........ 343,000 NL 65 02's nitadencae dae denne $11,903,000 
To Venezuela ...........sesseeee 100,000 
To other COUNtTICS . 1... 20. ccccce 98,000 
ines $12,101,000 
Week ended Feb. 1928. 

Tpom i ‘ $5,200,000 yo 500,000 

m MEBBIE. ccccccccccccccceseses °o Dt ~,cevessbedasetaeded 0 
From other countries............. 116,000 To V Venezu asi ewompaR eRe eat 75 

To other countries .............+- 7,693,000 
WEEE  cncdccusscvesecacaccennessed $5,316,000 
Total .. $15,093,000 
a Week ended _. * 1928. 
From MN 5 nccccaussssceesnaned $4,700,000 To Uruguay : $3,000,000 

m other countries, chiefly _ 5 RRR Spree nteee a: 1,500, 

EMCI AMGOTIED 2c cccccccccccccee 218,000 To other countries .............. 115, 
MEE icuaiessencannendesaupense $4,918,000 | IIASA eT Pee $4,615,000 
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140 iGH-LOW-CLOSE 140 
39 —_—___-__-———_4430 
1a Ft ae 20 
110) ———$—_$__—______——__— 10 
J 25 RAILROAD STOCKS 
———s HIGH -L 
}+—_—__ - . ——Foo 
. a ——— — —_——§ leo 
Saeraw se ee err eres s Saar as a a me 
JAN FEB MAR APR MARY JUN JUL. AUG SEP OCT NOV DEC JAN FEB MAR APRA JUN JA AUG SEP OCT NOW DLC JAN FEB MR APRMAY JUN AA. AUG SEP OCT NOV OEE o 
1926 1927 1928 
HAMMono 
| 
AVERAGE DAILY SHARES SOLD,BY WEEKS 
au T —* aon ae 
2 — ————42 
0 
z 2 
: cS) 
j 3 
i ALL INDUSTRIALS S 
‘ 
4 
| 
ALL RAILROADS 
(=s | foil a | | a oe | faee fal i l 











i See " | 
JA FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FES MAR 
1926 


APR MAY JUN JUL AUG SEP OCT NOW DEC JANFER MAR APR MAY JUNJUL AUG SIP OC) “Cv DEC 
1927 1926 





mene 





RAILROADS 
fiiiecn 
more & Ohio 
Chesapeake 


& Ohio 
Chicago, Rock Island & Pacific 
Chicago & Northwestern 
Pelaware, Lackawanna & Western 


Great Merthers pf. 
en 
Lehigh Valle 
\oulsville if Rash ville 
i “ ~ exas 


i c 
New York Central 

New York, New Haven & Hartford 
Norfolk &' Western 

perthern Pacific 

vania 

Pittsburgh & West Virginia 


St. Louis & San Francisco 
Southern Pacific 

lene ame? 

Union Pacific ” 


fomery 
Silver, Timken, and United Drug 





STOCKS INCLUDED IN MARKET AVERAGES 


INDUSTRIALS 


Air Reduction 
Allied Chemical & D 


e 
American Smelting 4 Refining 
American Telephone & Telegraph 


American Tobacco 
Baldwin Locomotive 
Brooklyn Edison 
Case Threshin 
*Commercial 


Montgomery Ward 
National! Biscuit 
*Pullman 

*Texas Gulf Sulphur 
tUnited Fruit 





+Westinghouse Air 
Woolworth 


‘Multiply by 2. +Multiply by 4. tMultiply by 2%. 
List of industrial stocke changed Feb. iS) Amet 
Ward, and National Biscuit substituted for 





lvents 


American Tobacco, Eastman Kodak, 


rake 


Mont- 


International Telephone, International 











INDUSTRIAL STOCKS DAILY 
































































































DAILY PRICE RANGE > | 
25 INDUSTRIALS | ‘ 
—e 
” 
w 
< 
n - 
al “8 
: ‘s 
ray a) 
z 
| OAILY SALES 2 
ALL INDUSTRIALS 4 
A\ ; 
Arr wi" | ——} 
| 
} 
| | 
.* OocT NOV DEC ma — i MAR ” 
mised FEB mar ae 
RAILROAD STOCKS DAILY 
1 r T T 
RILY PRICE RANGE] 
25 RAILROADS | 
a 
120 ip } MARCH 75 — & 
| y Q 
wn nn 
« 
< ro) 
a 
a Val 
° | z 
co) | ° 
110) —_———_ q t ——6 3 
2 
= 
DAILY SALES 
ALL RAILROADS 
t SATURDAY asin MULTIPIECD BY 2 =. 1 
oct NOV OEC JAN FEB MAR 
= _—— - x F 
STOCK MARKET AVERAGES 
Railroads (25 Stecks) 
Net SameDay Net SameDay 
Date. High. Low. Last. Ch’ge.LastYr. Date. High. Low. Last. Ch'ge.LastYr. 
Feb. 27..116.02 114.96 115.24 — .90 107.00 March 3.115.29 114.95 116.14 — .17 104.56 
Feb. 28..115.72 115.00 115.30 + .06 106.45 Week's ra —High 116.02, low 114.49. 
Feb. 29..115.39 114.85 115.06 — .24 104.93 March 5.115. 114.99 115.53 + .39 104.06 
March 1.115.46 114.74 115.15 + .09 105.80 March 6.115.99 115.33 115.68 + .15 104.00 
March 115.49 114.49 115.31 + .16 105.12 March 7.115.74 115.08 115.17 — .51 106.00 
Industrials (25 Stecks) 
Net SameDay ’ Net SameDay 
Date. High. Low. Last. Ch’ge. tYr. Date. igh. Low. Last. Ch palo SF. 
Feb. 27..238.24 234.76 236.88 —1.14 187.64 March 3.241.03 238.56 240.65 +1.40 185.34 
Feb. 28..238.64 236.27 238.12 +1.24 187.12 eek's range—High 241.03, low 234.76. 
Feb. 29..240.06 237.28 239.47 +1.35 184.65 March 5.243. 240.40 2.93 +2. 184.63 
March 1.240.76 238.53 239.72 +1.25 187.07 March 6.245.49 242.52 244.56 +1. 185.44 
March 2.240.33 237.80 239.25 — .47 186.01 | March 7.245.72 242.25 243.40 —1.1€ 186.7) 
Combined Average (50 Stocks) 
Net SameDay , Net SameDay 
Date. a. Low. Last. Ch’ge.LastYr. Date. High. Low. Last. Ch'gé.LastYr. 
Feb. 27..177.13 174.85 176.06 —1.02 147.32 March 3.178.16 176.75 177.89 + .61 144.95 
Feb. 28..177.18 175.63 176.71 + .65 146.78 eek's range—High 178.16, low oe 
Feb. 29..177.72 176.06 177.26 + .55 144.79 March 5.179.82 177.69 179.23 1. 144.44 
March 1.178.11 176.63 177.43 + .17 146.43 March 6.180.74 178.92 180.12 89 144.72 
March 2.177.91 176.14 177.28 — .15. 145.56 March 7.180.73 178.66 179.28 — fA 146. 
SHARES SOLD ON NEW YORK STOCK EXCHANGE 
(Par Value) 
Week Ended -——— Same Week———__, 
March 3, 1928 1927. 1926. 
I io kk che nbssdedweteederaheassaedseerans 1,740,870 2,543,290 2,465,200 
Dl snd hGRE 5d 44 0060 0420600640000 06 468666 KCCCeS 7 x 2,098,548 3,031,173 
WO cc ccccccccccccccccecccesecceccesseccese 1,911,110 2,355,370 3,786,111 
EE x:5inn.6 so 050.0055 669 44550.640540504-604 66.0% 1,777,130 1,775,590 2,665, 280 
SE Wine odnbnn SUS 606 6b6d686 0066800666600 00000 1,749,680 2,135,460 2,172,245 
EY oii n5 5 5-Feba hadnt 06545452404R00008 sae 1,268,600 914,190 876,000 
aoc caenevotcivbeseetccesassienes ‘ 9,928,310 11,822,448 14,996,009 
Is Sone ké ced deedcwrcceesessencescce 108,924,025 87,697,410 89,546,037 
I, TE, Dies ctddcccccncccecececedsee 2,824,060 1,566,491 1,577,715 
EE, SD, Di nn ccccccececcsatesesccess 2,618,150 1,708,747 1,265,382 
Wednesday, March 7... .........ccceeeeecees 2,694,880 1,783,735 1,603,813 
RAILROAD AND INDUSTRIAL SHARES SOLD 
-— —Week Ended— —-—_—_——__~> 
March 3, 1928 Feb. 25, 1928 March 5, 1927. 
Av. AV Vv. 
Total. Daily. Total Daily Total. Daily. 
er ickcee pense scacennsaes 491.000 90,926 640,160 145,491 1,644,995 304,629 
Industrials ...........-s.sseees: 9,437,310 1,747,650 8,112,343 1,843,714 10,177,453 1,884,713 
Be rhciencsetenbadszie 9,928,310 1,838,576 8.752.503 1.989.205 11,822,448 2,180,342 


ANNUAL RANGE OF MARKET AVERAGES 








25 Railroads———. —-—-25 Industrials——.. -----50 Combined-——. 

High. Low High. Low. High. Low. 

.34 s 246.74 Jan. 233.42 Feb. 183.22 Jan. 173.13 Feb 

x 247.48 Sep. 171.49 Jan. 185.47 Oct. 135.82 Jan. 

F 186.03 Feb. 137.65 Mar. 142.35 Dec. .63 Mar. 

‘ 185.36 Nov. 128.83 Mar. 138.21 Dec. 101.16 Mar. 

d 135.11 Dec. 103.26 Apr. 107.23 Dec. 82.26 Apr. 

f 118.44 Mar. 99.05 Oct. 92.52 Mar. 177.15 Oc 

g 116.24 Oct. 79.86 Jan. 93.06 Oct. 66.21 Jan 

Me 90.60 May 66.24Aug. 73.12 May 58.35 June 

. 129.83 Apr. 76.55 Dec 94.07 Apr. 62.70 

& 138.12 Nov. 80.37 Feb. 99.59 Nov. 69.73 Jan 

3 91.55 Oct 71.31 Jan. 80.16 Nov. 64.12 Jan 

; 99.74 Jan. 62.81 Dec. 90.46Jan. 57.47 

, 119.30 Nov 86.60 July 101.51 Nov. 980.91 Apr. 
1915 85 109.97 Oct 51.85 Feb. 94.13 Oct 58.90 Feb. 
WIE... ccvcrvcccccser $4.94 Jan 66.35 July 61.68 Jan. 48.48 July 73.30 Jan. 657.41 July 

*To date 
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For Week Ended Saturday, March 3 


(Total Sales 9,928,310 Shares) 








Last Dividend Declared.— & 


Stock Transactions—New York Stock Exchange 


_ With Closing Prices | Wednesday, March 7 





~-Week’'s Pa —— 

























































































































































































- ——-Yearly Price Kanges.— Amount - Mon... Sat Wea 
1926. 927. - ——1928 | Range. ~~~ 'OCKS Capital ate reb. 27. Mar. 3. Week's Week's Mar.7 
iligh, Low. High, Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Payable. Rate. A First. High, Low. Last Ch'ge Sales. Close 
on ‘ es “ 81 Feb. 1 72 Feb. 20 ABITIBI POWER & PAPER (ABD re rere 2,746 oe oe 74 76 74 73 > * 1,100 76% 
72 43 11 62% 100% Jan. 5 bd Feb. 21 Abraham & Straus (sh.) (AST).......... eee 155,000 oe 5% 106 95 14x + 8% 4,300 
412 104% ist 109 113 Jan. 10 110% Feb. 17 Abraham & Straus pf 3,825,000 1% Q 110% 111 110% ill . 30 li 
136 99% 210 124 311% Feb. 7 185 Jan. 4 Adams Express (AE) 12,000,000 1.50 Q 29 270 263 26714 + ty 300 
. es My p43, Jan. 3 Jan. 16 Adama Expreee pf... .....ccccccscccsscesccees 5,658,900 1% RQ 97 9T% oF 97% + & 200 
22 8 15% ™% 14% Feb. 10 i Jan. 18 Advance Rumely (PX) 13,730,000 — nananaeee +. oe 13% 13% 13 13 —- & 00 13% 
65% 28% 45% 22% 43% Feb. 10 34% Jan. 17 Advance Rumely pf... .......c-cscceesscecees 2,500,000 t 1, ‘26 We ee 38%, 39% 38% 39 se 400 : 
9% 4% 6% 2% 4 Jan. 11 2% Jan. 17 Ahumada Lead ($1) (AUA)........60cceeeees 1,192,018 Avr. 4, '27 t12 os 2% 3 2% 2% — & 3,300 2% 
146% 107% 199% 134% 198% Jan. 25 177% Feb. 27 Air Reduction (sh.) (ADN).........000se0005 223, Jan. 15, $1. Q 180% 180% 177% 180% — gu 1,600 1s, 
16 i*% 13 7% 14% Jan. 24 9% Feb. 18 Ajax Rubber (8f.) (AJ). ... 6.6 ccc ecw en eweee $2 ee 10 10% 9% 10% + &% 12,800 10 
117% 107% 125 117% ween 4 ons Alabama & Vicksburg (ALM).........-+.6+++ SA ca oa - 125 ~  .° <deemeaia 5 
2 " % 2! 4% Feb. 2 1 Jan. 5 Alaska Juneau G. M. ($10) aU) eocccocce oe 3% 3% 3% 3% 5,000 4 
27% 26% 32 1 31% Jan. 26 235 Jan. ¥ Albany Perf. Wrapping Paper (sh.) (ANW). Q 27% 27% 25%, 25% — 2% 1,000 27 
102 PGK 102 Ye 100% Feb. 6 98% Jan. 17 Albany Perforated Wrapping Paper pf...... Q 108% 109% 108 100% + \& 170 1lwy 
220 °202% j220% °212 223 ar. 2 223 Mar. 2 Albany & Susquehunna (AQS)..............+ SA 223 223 223 223 + 8% 10 te 
ae ee 117 117 “a animes pe ss ualiacibien Allegheny & Western Railway (AY).......... SA on es an *117 a | té‘<i«é«i a 
w 0 55 4 75 Feb. 17 53 Jan. 12 Alliance Realty (sh ) (ANR)........-+.s0+e+5 Q 73 73 73 =xr73 — 1% 100 sa 
148% 106 169% 131 158% Jan. 9 146 Feb. 18 Allied Chemical & Dye (sh.) (ACD).......... Q 148% 151% 147 150% +1 14,700 1wh 
122% 118% 124 120 125% Feb. 14 1224 Jan. 4 Allied Chemical & Dye pf..........-0-+e+-40: Q 123% 123% 123% 123% + &% 300 123% 
Hy 78% # #$118% 58 125 Feb. 6 115% Feb. 18 Allis-Chalmers Manufacturing (AH).......... Q 119% 120% 118% 119 —1 2,000 119 
22% 144 2% 11% 14% Feb. ? 11% Jan. 3 Amalgamated Leather (sh.) (ALR).......... oe 12 13 11% 11% - %& 1,500 11% 
15 102 108 78 Feb. 1 ww Mar. 2 Amalgamated Leather pf..........-0--eeeee+ eo 70 7 68 69 —3 300 70 
32% 244% 2 3T 27% 32% Jan. 6 27% Feb. 20 Amerada Corporation (sh.) (ARC)..........+ Q a 31 29% 30% + % 8,900 20% 
34% 9 21% Mly 21% Jan. 9 15% Feb. 20 American Agricultural Chemical (AGR)...... - 18% 18% 17% 18 . 1,900 19 
96% 3% 72% 28% 71% Jan. 7 53% Feb. 20 American Agricultural Chemical pf Apr. 15, 1% es H% 61% 57 GU, — 1% 5,500 G4 
6 34% ON 41% 87% Jan. 27 74% Jan. 17 American Bank Note ($10) (ABN) Apr. 2 De Q 83 83 44 —1 400 84 
58% 55 65 56% 65% Jan. 3 American Bank Note pf. ($50)..... Apr. 2 Be @Q 61% 61% 61% 61% + % 20 on 
38, 20% 25% 15% 17% Jan. 21 American Beet sugar Company ( Jan. 30 1 ee 16 16% 16 16% + 1% 200 15% 
a3 55 6O% 35 +0 Feb. 8 American Beet Sugar pf......... July 1 1% ee ee rT ° 37 <- ‘aimee es 
34% 16 26% 13 22% Jan. 4 American Bosch Magneto (sh.) Apr. 1 $1.25 .. 10% zak 16% 20% + % 19,100 19 
- os 46 35% 49% Ja 27 American Brake Shoe (sh.) (ABK).. Dec. 31, 40c Q 43 43 42 42% — &% y 43 
128% 1104 128 117% 126% Feb. 4 American Brake Shoe f.......... Dec. 31 1% RQ :s a os 126 << - heen a 
50 30 39 5% 18 an. 31 American Brown Boveri Elec Jan. 20, SOc ee 15% 15% 15% 15% — % 2,900 13% 
97% 86% 40 63 Jan. $ American Brown Boveri pf. ‘ 3,500,000 Apr. 1 1% -° Sik*e 57% 57 57 + & 20 37 
63% 38% 86 17% 43% 82% Feb. 9 American Can ($25) (AC).. . 61.849.950 Feb. 15 Se Q 16% 78% 73% 77% + % 79,700 80% 
130% 121 141% = 126 14044 Feb. 29 BMATNER GOD Bhs ccc ccivctcccncccccecceccesss 41,238,300 Apr. 2 ™% Q 10% HO%Y 140% 140% +. % 3 M1 
114% 91% 111 95 111% Jan. 3 American Car & Foundry (sh.) (AF)......... 600,000 Jan. 6, ‘2 $1.50 Q 105% 106% 104% 104% - % 6,500 105 
130% 120% 1344 124% 133% Jan. 30 American Car & Foundry pf..............s+: 30,000,000 Jan. 6, °28 1% 3 133 3 133 133 * 100-1314 
*. .. 103 98% 101% Jan. 5 American Chain, Inc., pf. (AGNPR) Sesnecene 11,000,000 Apr. 2, ‘28 1% 100% 100% 100% 100% +1 400 90, 
| 31 74% 36 76% Feb. 14 American Chicle (sh.) (CCH)...........0.055 187,170 Apr. 1, ‘28 te @Q 71% 74 71 73% + i$ 2,800 75 
97 110 Su 110) «=(Jan. 3 n American Chicle prior pf. (ah. SRE Fees 37,500 Apr. 1, °28 1%. Q 108% «=: 108% 108% 108% + 20 «1004 
10% 4% 15% baa 140s Jan. 10 " American Druggist Syndicate $10) (ADS)... 8,825,840 c. 31, ‘27 4c SA 12% 12% 12 12 — % 2,400 13 
es es 5T% 38% 67 Jan. 25 33 Jan. 4 American Encaustic ay (sh.) (AEN).... ee Mar. 27, °2 6c Q 58% OO% 36 66% +10% 8,200 By 
#0 105% 86183 127 195 Feb. 12 1689 «Jan. 10 American Express (AMX) ....:......---+++5 c Jan. 3, ‘28 % @ 182% 86 181 185 + 2% 2,800 i 
42% 14% 31 18 27% Jan. 23 22 ‘eb. 28 American & Foreign —t (sh.) (AFW).... 1,224,128 = awn ewneee ee ee 23 24% 22 23 — &% 3,600 24% 
79 100% 86% 108% Jan. 3 105% Jan. 10 American & Foreign Power pf. (sh.) Jan. 3, °28 $1.75 Q 107 108 108 107% + % 400 oa 
es : es es 2% Mar. 1 Feb. 24 American & Foreign Power 2d pf., A (sh.).. 1,136,344 one eeeeee a as 82 82% 81% 8214 + 1% 2,000 83% 
17% 7 12 ™ i5% Fen. 1 10% Jan. 3 American Hide & Leathe: ‘HI>. . eccccces ° oe ee 12 12 12% 12% — &% 400 - 
uzy 33% 66% 48 67% Feb. 1 52%, Feb. 17 American Hide & Leather p os oe 55% x 55% 3% +s 300 3T% 
30% 23% 71 30% 67% Jan. 3 t Feb. 18 American Home Products “ah.) (AHO)... 200 M 66% ‘ 66 + 3% 8,400 64% 
= +. 32% 2% j%34% Jan. 27 2 Jan. 10 American ace (ah.) (1S).....0-eeeeeeeeeee ese 131 3 31% 32% 31 32% + 1% 10,900 324% 
36% 81% v6 84 94 «=Feb. 1 90 «Jan. 7 American Ice Pf........0.s0.sceccees 1% 93 93 93 93 - = 200 924; 
46% 31% 7 37 89 Jan. 13 71 Jan. 5 Americus International (sh.) (AD $1 SA 4% 78% 72% 78% + 3% 20,2 77 
135% 9% 10 4 6% Jan. 27 54% Jan. 12 American-La France & Foamite (0) (AFG) We oe 5% 5% 5% 5% + 2,2 3X 
103 94% 90% 60% 65% Feb. 2 56 Jan. 10 American-La France & Foamite pf 1% ss : ss - 64% a ee 
52% 25% 72% 20% 78% Feb. 7 56% Jan. 13° American Linseed (AL) % + 70% 72% 69% 10% ~~ & 38,200 71% 
87 67% 92% 40% 96% Feb. 7 86% Jan. 13 American Linseed p ‘ 1% .- 94% 95 94 04% = 800 4% 
19 904% 116 99% 115 Jan. 31 107% Feb. 20 American Locomotive (sh.) (ALO).........-. $2 Q 10% 111% 100% 11 +1 4,300 100% 
124% 86116 127 119% 128 Jan. 14 125% Jan. 26 Amevican Locomotive pf.........-.++.++.+++: 1% Q 127% 127% 127% 127% = 100 a 
80 65% 188% 73% #178 Jan. 25 152% Feb. 24 American Machine & Foundry (sh.) (AFX). We 153% 11004 1534 19% + % 300 «160% 
125 114 249 125% j$229% Feb. 14 221 Feb. 18 American Machine Foundry pf............... 1% Q -: _ .: ‘s  #06nag ia 
+e) ee es = « 1160 Jan. 13 111% Mar. 1 American Machine Foundry pf. ex-warrants “s -- 2 112 111% —- % 50 as 
57% 42 4 36% 46% Jan. 3 42 Jan. 10 American Metal Company ey (Ane) ieesen tie 6Q 41 4 40 — 2,300 
20 113% 113% «108 119% Feb. 15 110% Jan. 11 American Metal Company pi.......... ™ Q 117% 118% 7% + 1% 660 oe 
ee es 43 20 Feb. 7 18 Feb. 23 American Piano (sh.) (AMP). Te se 20% 20% 20 + = 400 es 
104% 934% 110% 84 9 Jan. 3 70 Feb. 21 American Piano pf 1% Q 80 83 80 +3 140 81% 
72% 73 a4 70 Mar. 1 62% Jan. 11 American Power & Li Ze Q 06% 70 65% + 1% 21,100 71 
122% Wwi% 147% 110% 143 Feb. 23 130% Jan. 18 American Radiator ( $1.25 3 138 141 136 + % 8,600 141% 
133% 29 139 132% 144 Feb. 23 142 Jan. 9 American Radiator pf..........- 1% 143% 143% 143% — % 10 ci 
oe 77% «1164 87 138% Feb. 21 110% Jan. 4 American Railway Expres ess (AR) 1% Q_ 120 123% 120 + = 3,100 119% 
7 39% ars 35% 76% Jan. 3 51% Feb. 7 American Republics (sh.) (ARU)... pes 61% 1% 60% + & 800 62% 
70% 42 64% 2 32 r. 1 M6060 Jan. 10 = American Satety Razor (sh.) (ARZ)...... " tl% @Q 37 62 57% + 4% 7,600 61% 
° 51 38 40% Jan. 7 38% Feb. 18 American Seating Company (sh.) (AMZ).... ix 6 39 39% 38% ewes + & 1,200 40 
os os 123% 80 119 Jan. 6 104 Feb. 2 American Shipbuilding (ASU) ..........5+++. $2 Q .: “: . 104 q22% 
11% be) 6% 2 5% Feb. 28 3% Jan. 3 American Ship & Commerce (sh.) (ACS).... 669 2: . Pet 4% ma.) 4% 1% + % 8,100 +% 
52 100% 188% 132% 184% Jan. 4 169 Feb. 27 American Smelting & Refining (AR)........ - 80,998,000 Feb. 1, ‘28 2 Q 171% 1734 169 171 ’ 47,100 = 172% 
122% «86112% = 133 119% 135 «= Feb. 131% Jan. 9 American Smelting & wettning Company vt. 50,000,000 Mar. 1, ’28 1% @Q 133 134% 86133 133 —- & 300 
165 121% 146% 119% 161% Fed. Jan. 5 American Snuff (SNU) ........- cesccccooce 11,000,000 Jan. 3, °2 3 Q 1564 159% 155% 158 + 1% 1,700 158% 
105 95% 106% 94% 110% Mar. Jan. 5 American Snuff pf...........00-seee00- seecns 3,952,800 Jan. 3, '28 1% @Q 110 110% 86110 110% + 3% nO 6108 
47 40 72% 41% 70% Jan. 53% Feb. 18 American Steel Foundries sh.) BaP cececcce 902,745 Jan, 14, '28 ix «6 56% 38% 5 16% - & 10,800 61% 
115 110% «115 110% «115 = Jan. 112% Jan. 7 American Steel Foundries pf..........-..-+++ 8,713,000 Dec. 31, '27 1 Q 13% 5 113 114% + % 440 s‘114 
87 65 95 65% 784% Jan, : Feb. 18 American Sugar Refining | (3)...... 45,000, Jan. 2, 28 1 es 59% 62% 38 o% ae 14,000 60%, 
110% 100 116% 104 110% Jan. Feb. 17 American Sugar Refining Company pf....... 45,000,000 Apr. 2, ‘28 ™% @ 105 1064 810: 106% + 1% 40 105% 
44 29 68% ith 82% Jan. Feb. 23. American Sumatra Tobacco (sh.) (AMS)..... 174,586 Sep. 1, ‘21 3 ee 48% 51% 47% 91% + 2% 10,400 71) 
41% 25% 36% 26 320 Jan. Mar. 2. American Telegraph & Cable (ACE)......... ,006 ™% @Q 29% 29% 25 x26% 2 1,200 27% 
151 139% 185% 1494 181 Jan. Feb. 20 American Telephone & Telegraph (ATT)... .1,111,424,700 2h Q 177% 180% 177% 179% + 2% 23,700 180 
124% «6111% = «:189.. 20 176 Jan. Feb. 18 American Tobacco ($50) (AT)............++- 40,242, 2 Q 63 166% 162 163 a 2,000 = 168% 
124 110% 186 119% 177 Jan. Feb. 18 American Tobacco B ($50) (ATB) ... 62. e snes , $2 Q 161% 165% 161% 16 + 1% 8,900 170 
113 106% 120 110% 120 Jan. Feb. 27. American Tobacco Compa pee +e coccccccs She 1% Q His NER 17% 118% + & 3000118 
135 114 146 1! 1264 Jan. Feb. 10 American Type Pounders “ert St ecceccocesce 2 Q 118 119 118 118 — Mw , 
110 102% 116 107% 8114 Jan. Jan. 7 American Type Founders pf.................+ 1% 3 110% 112% 110% 110% — 3% 80 i 
ee o 72 46 61 Jan. Feb. 27. American Water Works @ El. (sh.) (AWW) 25 4% 35 52% 4% ~ 2 7,900 33% 
~» = 103% 09% #105 Feb. Jan. 10 American Water Works & Elec. Ist pf. (sh.). $1.50 8 104% 18% 104%. 104% — %& se 104% 
100 97% «86108 90% #+$j.4.10 Feb. Jan. 16 American Wholesale pf. (AWII)............» 1% 108% 8=110 108 110 + % 0 108 
12% 19 35% 16% 244% Feb. Jan. 3 American Woolen Company (WY)..... seseee Ts ee 22% 24% 22% 23% 6,800 : 
90% 66 86% 16% 624% Feb. Jan. 3 American Wovlen Company pf...........++- Mee BT) 60% 57% 58% % 12,400 57% 
° . 24% 9% 19% Feb. Jan. 11 American Writing Paper ctfs. (sh.) (AW)... at §€=>=6>©enswenns e se ee 17 18% iz 11% Ye 700 
. : 57% 25% 48% Mar. Jan. 19 American Writing Paper pf. ctfs............. vf ee ae oe 47% 48% 5 ke) 48% + 1% 1,900 
12% OY 10% 5% 18% Feb. Jan. 10 American Zinc, Lead & Smelting ($25) (AZ). 4,82£,000 May i, ‘17 4 ee 16% 16% 15%4 16 - | 10,100 16%, 
M4 20 51% 9 77 ~=6Feb. Jan. 16 American Zinc, Lead & Smelting pf. ($25) 2,414,000 Nov. 1, °20 $1.50 .. 68% 69 66% 68% 1% 5,300 72 
Nk 41% 60 41% 59% Jan Jan. 18 Anaconda Copper Mining Company ($50) (C).150,105.900 Feb, 20, '28 Tie 60 Q 4% Bt aa) 4% - % 14,700 4 
45 44 59) 46 50 OFeb Feb. 6 Amn Arbor (AN)......+.ceceeeees , Se ee ee oe . “* * oO ny no ere - 
69% 64% 70 69% oi i iadibia re a - és shteteERGINeReTerE = =6—lmEPererres on ee . os 8 te "68% - : 
Hy MU 63 338 61 Jan. 27 554 Feb. 20 Archer- Daniels Midiana (sh.) Feb. 1, '28 He @Q id 36 i 6 +1 3T% 
108 100 113% 106 1l4 Jan. 31 112 Feb. 20 Archer-Daniels-Midland pf ..... ee Feb. 1, °28 1% Q 113% 113% 113% 113% — ¥% oe 
97% 904 96% 79 91% Jan. 30 86% Jan. 3 Armour of Delaware pf. (AML , Apr. 2. °28 1% Q -. “: “-, 90%, . 90 
23% 13% = 15% 16% Feb. 14 11% Jan. 16 Armour & Co. of Ill., Cl. A ($25) (AM"A Apr. 1, "26 SOc ee 14% 14% 13% 14% % 14% 
5% aM 3 10% Feb. 14 Jan. 10 Armour & Co. of Ilinois, Class B ($25)...... 40,038,000 = .seeseees ee a 9 8% 8% 8% 
93 80 86% Lo BO% ~ Feb. re 67% Jan. 12 Armour & Co. of Illinois pf........... + eeese 59,208,400 ‘28 1% @Q iF 78 a 77% % 78% 
31% 18 55% 21 31% Jan. 24 3 Feb. 29 Arnold, Constable & Co. (sh.) (ACT)....... 221,170 ° on ee 45% 45% 44% — 1% 43, 
63% 46% 40% 3 Jan. 5 42 Jan. 4 Arctloom (sh.) (ARR)........-0--eersees ecce 200,000 Apr. 1, ’°28 TSe Q 42 42 Pry 42 ‘ Re 
m3 108 114% «§«108% =6111% Jan. 26 2 SE ae | OF Ro ere eigen tIE 1,500,000 Mar. 1. "28 ™% @ 108% 108% 100% 108% + % 14 
23% 19% 32 2 aa Heb 11 Zi Jan. 10 Art Metal Construction ($10) (ART)... 3,205,7 Mar. 31, '28 37% Q_ .. - res . 
4 37% 53% 39% 48 Jan. 25 41% Mar. 1 Associated Dry Goods (DG)...... eeccce 640, Feb. 1, °28 tie Q 43 8 41% 42% % 21 
102 96 112 97% 112% Jan.13 108 Feb. 18. Associated Dry Goods 1} st “pe Sesdoscaccooncsss 13,804, Mar. 1, ‘28 1% @Q . “ . 108 
110 102 114 105 119% Jan. 27 1154 Jan. 11 Associated Dry Goods 2d pf...............++- 6,719,500 Mar. 1, '28 ™% @ *. +s x 119% 
8% 44% 50% 3 41% Jan. 3 37% Feb. 18 Associated Oi] ($25) (ADO).........c0ecseees 000, Dec. 24, '27 50c Q 38 39% 38 33. 
172 122 200 161 195% Jan. 26 182% Mar. 2 Atchison, Topeka & Santa Fe (A).........-. 222,463,000 Mar. 1, '28 12% Z 185% 185% 182% 183% 1% 
102 a] 106% 105% Jan. 25 102% Jan. 5 Atchison, Topeka & Santa Fe pf.......... ++-124,199,500 Feb. i, “28 2% 8 103% 104% 103% 104 + % 
262% 181% 2054 174% #1864 Jan. 4 167 Mar. 2 Atlantic Coast Line (AX).........0..ssseees 81,342,700 Mar. 10, '28 to SA 173 173 67 168 = 2 
58% pe % 30% 45% Jan. 23 37% Feb. 18 Atlantic, Gulf & West Indies 8. S. ; ao pense 199,512 Feb. 1, °21 5 oe 39 40%, 37% 39% - 
56% 33% 41% 29% 44% Jan. 24 38 46Feb. 27 = Atlantic, Gulf & West Indies 8. 8. pf........ 14,979,900 Jan. 3, "23 $1.25 .. 38 40% 38 40% + 300 ; 
128% 97 131% 861 108% Jan. 6 95% Feb. 9 Atlantic Refining (API) eSeccsccceccees eeeeee 50,000,000 Mar. 15, "28 1 Q wi 103% 8101 103 +3 8,500 Wwe 
120 115% #118 115% 118% Jan. 3 116 «Jan. 6 Atlantic Refining pf.............. 20,000,000 Feb. 1, '28 % @Q -+ .: =» 116% ‘swe ees : 
mt M 70 56% 67% Jan. 27 63 Jan. 3 Atlas Powder (ah). ‘iAP: 260.393 Mar. 10, °28 $1 Q 66% 664 65% x66% + 1% 200 Thy 
7 My 107 vs 109 = Feb. ~6 102% Jan. 20 Atlas Powder pf............ 9,000,000 Feb. 1, °28 1% @Q 108 108 107 108 +2 180 = 408% 
17 8 12% ™% 17 Feb. 3 84% Jan. 5 Atlas Tack (sh.) (AKO)..... 95,000 esccccece ° ee 11% 11% 11% 11% —- & 300 11% 
28 ™% 10% 4 6 Jan. 5 4 Jan. 19 Austin, Nichols & Co. (sh.) (A 146,131 coccccces oe oe 4% 6 4% .- + % 3,500 
as S44 61 23% 39 an. 21 26 Jan. 5 Austin, Nichols & Co. pf... .....-6--eeeceneee 4,350,000 Feb. 1, ’27 1% o 34 34% 34 34 — & ow 
-s +: 80% 72% 74% Jan. 24 71% Feb. 25 Austrian one Austen (m.) (ace. seescto ° 50,000 kee eens ° oe a iF os . 71% ‘.  .+¢cmed os. 
10 4% it 4% 9% Feb. 1 6% Jan. 18 Auto Sales (sh.) (AU).........seeeeeeees ues | 1 eee ° es oe 8 94 7% 9% + 1% 6,000 8% 
14% 18 42% 28 37% Feb. 1 30060 Jan. 26 Auto BOD BE, Bec cccccccccccccccesceses: 2.886.750 Dec. 30, "27 1% SA 33% 34 325% 34 + 1% lid 33 
es os 48 48% Jan. 23 43% Jan. 1 Auto Strop Saf. Raz.. a ci. ‘ Lemeg (avs) 87,500 Apr. 1, ‘28 is Q 444 48% 44% 46 + 1% 9.400 : 
167% 92% 265% 143% 258% Mar. 1 242 Feb. 10 BALDY WIN LOCOMOTIVE (B seeeee ss 20,000,000 Jan. 1, 28 3 SA 254 258% 253 234 +2 1,900 ake 
119% 105 125% 116 121 Jan. 13 118 Feb. 23 Baldwin Locomotive pf............ eeeeeeenee 20,000,000 Jan 1, °23 3 BA 118 118 118 118 ‘ 600 119% 
100% oe 125 106% 119 )=6 Jan. 7 = Feb. 7 Baltimore & Ohio Led ITTTITTTTT TTT TTT 215,554,300 Mar. 1, °28 1 Q 112 112% 110% 111 —1 12,800 413 
z 67 a 73% 4 Jan. 16 Feb. 10 Baltimore & Ohio pf........-.. ssseeeeeeee . 60,000,000 Mar. 1. ‘28 1 Q 80% 80% 80% old + % 600 
ae os 110% «=. 206%) sa211% Jan. 5 100% Jan. 24 Bamberger (L.) ° So pf. (sh.) (BG)....... 10,000,000 Mar. 1, '38 ™ Q 110 118 110 110 — & wo 111% 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) Indicates that the price given is for less than that amount. Partly extra. {Plus stock. gPayable 


in common stock. 


xEx dividend. 


tPlus 1%% quarterly in stock. 


aPayable 2%% quarterly in common stock. bCash. 
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Stock Transactions—New York Stock Exchange—Continued 


—-— Week’ 3 Range 



















































































































































































































———Yearly Price Ranges. Amount last Dividend Declared.— “ Mon. ° Sat., Wed. 
1926. 1927. ————1928 Range.—_—_—_—__, STOCKS Capital 3 Date Pe- Feb, 27 Mar. 3 Week's Week's Mar. 7. 
High. Low. High. Low. High. Date. ry Date. (and ticker abbreviations) Stock Listed. Payable. Rate. riod. First High Low Last Ch'ge. Sales, Close. 
46 33 103% 44 84% Jan. il Jan. 5 Bangor & Aroostook (950) oa. 5,328,000 Apr. 1, ‘28 8&c Q 73% 71% x73¥% + % 1,200 
103 99% $122 101% 115 Jan. 10 110% Mar. 3 Bangor & Aroostook pf..... 3.480,000 Apr. 1, ‘28 1%, Q 111% 110% x1104 : “130 
a ee 392 389 425° Feb. 21 380 Jan. 11 Bank of America........... - 6,500,000 Jan. 4%, '28 5 636 499 602 4-177 1,080 GOT 
ee ee 582 504 636 Feb. 29 550 Feb. 21 Bank of Commerce ... sees + 25,000,000 Jan. 3, '28 6 Q AG7 554 567 +16 “eo 568 
ee ee 613 556 574 Jan. 26 560 Feb. 21 Bank of Manhattan «++ 12,500,000 Jan. 8, ‘28 4 Q 564 564 564 e 10 = 582 
os oe 5 650 695% Jan. 20 655 Feb. 29 Bank of New York & “Trust... 6,000,000 Jan. 3, °28 4, Q 655 635 655 25 10 ri 
BTN 40 59% 40 52% Feb. 1 43. Feb. 18 Barnet Leather (sh.) (BLR).. 40,000 Aug. 15, °20 $1.50 44! 44 44% 1X 200 «a 
104 102 106 95% 105 Jan. 27 104 Jan. 3 BORGER EAGORSE PE. cc cecccccccccccoscccesecs 1,000,000 Jan. 1, ‘28 1% Q #105 << 2 2= a 
33% 23% 35% 20% 26% Jan. 14 22% Feb. 18 Barnsdall Corp., Class A ($25) (BDL)...... 30,776,550 Feb. 6, °28 §2% Q 23 22% 24 4 § 14,300 23% 
29% 22% 32% 20% 25% Jan. 13 22 Feb. 14 Barnsdall Corporation, Class B ($25)........ 730,050 Feb. 6, °28 §2% Q 22% 22% 23% + 1% 400 s 
55% 39 109 49% 140% Mar. 1 101% Jan. 18 Bayuk Cigars, Inc. (sh.) (BY).........--+0+ . oe me 130% b 129 133 5 9,500 135 
102% 98 110 101 109 Jan. 4 107% Jan. 10 Bayuk Cigars ist pf... ...cccccccccscccscese 59, = 1% Q 108% 109 108% 108% \%, ‘2 109 
os ee 7 100 as onihdie - nsipamese I GN BE WE ona cvs ccctcsccsacsanaetens Ae 1% Q ‘ 170 - 
es ae 1814 4 17% Jan. 5 14 Feb. 23 Beacen Gil (eR.) (BCD)... 02. ccccccccccccccce 5 oe ° 15% i4 1454 x 2 14% H 
*414y *41% %44% *41% 44 Jan. 3 42% Feb. 23 Beech Creek Railroad ($50) (B Te Q *42% > P 
71% 52% 744 50% 83% Feb. 9 715% Jan. 17 Beech-Nut Packing ($20) (BNU) 60c Q 79% 76% 1T% 1% 2,100 iay | 
26 27% 15% 22 Jan. 12 18% Jan. 20 Belding-Heminway (sh.) (BEG)..........-..- 415,08 " 50c 86 19% 19% 194 — & 2,700 21 
ae ee es es 87% Jan. 18 85% Feb. 18 Belgian Nat. Rys. part. pf. _ sh.) (BLW) CReFOG lceccccces ‘ ‘ 86% 85% Re + & 1,100 RG 
os 59% 49% 59 Feb. 6 53% Jan. 19 Best & Co., Inc. (sh.) (BST).........--50005 150,000 Mar, 15, ’28 Te Q oy, 561, 8 + 1% 6.700 61 
31% 37% 664% 43% 62% Feb. 7 55% Feb. 20 Bethlehem Steel (28S). ......cc.cccccsecseccee 180,151,900 July 1, ‘24 1% eo no 5% + 1y% 22,000 57 
105% 99 120 104% 121 Jan. 9 120 Jan. 3 ee ee > Serer 98,537,500 Apr. 2, ‘28 1% Q 120%; 120% 120% } & 2,300 119 
42 28 95 44 96% Jan. 20 93 Feb. 20 Blumenthal <(S.) & Co. pf. (SBM)........... 2,500,000 = cawacee ee ee 93 9%: 9 * 10 93 
60 40 52% 34 44% Jan. 5 35 Mar. 2 Bloomingdale Bros. (sh.) "(BBL $0006eenceoees 300,000 gs ease 38% 3 365 vy 8,200 36 
110 104% 114 109% lil Jan. 11 109% Jan. 11 Bloomingdale Bros. pf........... cosccccccess CEeeee ee, 1% Q 109% rs) 1001 — 1% "100 
56% 53k 69% 53h 78% Jan. 2 65% Jan. 3 Bon Ami, Class A (sh.) (BM)........-....+. ° 100,000 17, ’28 $1 Q 69% 691 au, 2,600 Ye 
‘ 4, 8% 4% 7% Jan. 9 54% Jan. 4 Booth Fisheries ay —™™ TOR a ae 250,000 1, ‘19 — « as << ° « oh.. £.c 6y 
51% 34% 57% 36 49 Jan. 11 44 Mar. 1 Booth Fisheries Ist pf............-+.. satenne ae 1, "20 ™% . 44 $4 % 10 a 
oe ee 61 Jan. 27 58 Feb. 18 Boston & Maine elond (BMR) Me .. sencseevs ‘ a. ioe eee CCC Ct hac 
es ids 167% 187 Jan. il 159 Feb. 20 Borden Company ($50) (BD)... 2,6 . ie $1.50 @Q 155 % 1,600 “s 
41% 20 30%, 18 23 Jan. 4 18% Jan. 28 Botany Cons Mills A (BTY).. 18, °26 $1 ee 20 + % 300 21 
Sik 24 36% 19% 254% Jan. 4 21% Feb. 4 Briggs Manufacturing (sh.) (BGI) July 25, '27 T5e te 21% + % 21,700 28 
3 % 2 6% Feb. 1 1% Jan. 10 British Empire Steel (BMP)..... eos ° ee 3% % 700 Le 
27 o% 32 19% 46% Feb. 1 32 Jan. 13 British Empire Steel Ist pf... = 1% ee — — «« i  gatomm = 
10% 1% 7% 1 12 Feb. 1 24% Jan. 5 British Empire Steel 2d pf... oe . es 7 8 4m as 
133 225 148% 235% Feb. 15 206% Jan. 10 OUR TCE occ oscccccccccesnccoca eS e 2 Q 228 4 3,800 225% 
Ti% 54% 10% 53 62 Jan. 28 53% Jan. 18 Brooklyn-Manhattan Transit (sh.) (BMT)... Jan. 16, °28 $1 Q 604 + 2% 10,600 62% 
83% 78 88 78% 89% Mar. 2 82 Jan. 4 Brooklyn-Manhattan Transit pf. (sh.)....... 246,049 Apr. 16, °28 $1.50 Q ROY, + 2 1,906 
98 68 157% 89% 156% Jan. 31 145 Feb. 20 Brooklyn Union Gas (sh.) — Rae pemeene's 511,102 Apr. 2, '28 $1.25 Q 151% + 1% 1,400 148 
18% 29% 50% 30% 51 Fe. 2 47 Jan. 10 Brown Shoe (sh.) (BW)........scesssecsees ‘ 252,000 Mar. !, ‘28 62%c Q 48 % 1,200 47 
ill 107 123 109 120 Jan. 11 150 TOM. TR ER BND Bo on cccccccccccesccsasscce «- 4,262,500 Feb. 1, ‘28 % ee ee | | «=r rie 
24% 38% 25% 34 Jan. 4 27% Feb. 20 Brunswick- Balke- Collender (sh.) (BCC). 000 Feb. 15, '28 jie Q 29% 29% t+ & 1,600 34 
18% 81, 19% 7% 20% Feb. 16 14% Jan. 5 Brunswick Terminal & Railroad (sh.) (BK). 100,000 ca nwnnees es ee 17% 17% %, 2,400 18% 
ee ee oe ee 29% Jan. 13 24% Feb. 18 Bucyrus-Erie ($10) (BEY)................045 4,270,530 Apr. 2, °28 25¢ Q 26% 28% 3 7,700 27% 
. ee es 37% Jan. 13 33% Feb. 17 Bucyrus-Erie cv. pf. ($5)........... sees 1,951,345 ‘ 35% 36% + 1% 11,500 37 
65 35 60 45 43° Jan. 16 41 Feb. 28 Buffalo & Susquehanna (BFQ)...... coos 2 4 41 2 100 
w 40 58 + 53 Feb. 8 50 =6Feb. 3 Buffalo & Susquehanna pf........... ooce 0% WH 10) 
87% 7 115 7 80 Jan. 7 60 Feb. 24 Buffalo, Rochester & Pittsburgh (BR). coeee 74 76 +31 90 
101 94 110 93 100 Feb. 14 94 Mar. 1 Buffalo, Rochester & Pittsburgh pf.......... G4 y4 6 10 bd 
144 1 125% 85% 99% Jan. I1 93% Feb. 17 Burns Brothers, Class A (sh.) (BB)....... ee 97,365 94 94 94 4 — 1% 100 93% 
26% 28 16% 17 Jan. 5 1 Feb. 29 Burns Brothers, Class B (sh.)........... ooo 97,367 16% 16 164 200 16 
103% 97 100 90 100 ~Feb. 4 OT% Feb. 21 Burma Brothers Ot... .cccccccccccccsccccsscee 3,000,000 99 99 9 rt % 130 . 
ae es 145 90 165 Feb. 3 139 «=6Jan. 14 Burroughs Adding — (sh.) (BGH). 800,000 156% 156% x Lt 1% 100 161 
34% 16% 69 29% 64% Jan. 27 58% Feb. 24 Bush Terminal (sh.) (1 i SE Ere meee 210,723 0 60% 9 Oy, + \% 1,500 60% 
86 111% 91% 111% Feb. 23 107% Jan. 4 Bush Terminal deb. (BHD).............2005 6,892,600 110 111% 110% 111% + %& 40 110 
104 99% 120 104% 119 Feb. 4 114% Feb. 15 Bush Terminai Building ~ —- sesee 7,000,000 116 116 1154 115% + %& 190) «116 
O% 5% 3 7% Feb. 28 4% Jan. 19 Butte Copper & Zinc ($5) (BC)............ -. 3,000,000 3 7% % + & 42,700 6 
164 7 11% 7 12 Feb. 10 9 Jan. 11 Butte & Superior ($10) (BY) Ceeccecesocos -- 2,901,970 0% il 9% 10% + \% 2,000 iD) 
71 17% 61% 44 52% Jan. 7 45 Feb. 7 Butterick Company (BCK).............+. «+ 15,803,000 45% 46% 4 45% + & 2,000 mM 
102% 4 117% Jan. 27 90% Jan. 16 Byers (A. M.) ase (sh.) (ABY).. . 199,340 96 98 93 954% - 1% 41,800 96% 
102% 99% 112% 105% £112% Jan. 14 110% Feb. 3 Byers (A. M.) Df...-ccccccsccscccece . 6,749,100 110% 111 110% 111 + \% Q a 
53 92% 66 74% Jan. 27 65 Mar. 1 By-Products Coke (sh.) wre ae $600ercsecece ° 189,931 ( 65% 4 
T4% 66% 79 60% 79% Jan. 7 71% Mar. 3 CALIFORNIA PACKING (sh.) (CFF 770,095 71% X71% 1% 
89%, 32% 20 26% Jan. 9 24 Jan. 5 California Petroleum ($25) (CPU) 31,128,000 2 25% + & 
‘ A es 25% Mar. 3 25% Feb. 29 California Petroleum ctfs........ 25 25% by 
hy 1% 2% 1 2% Jan. 6 Jan. % Callahan Zinc & Lead ($20) (CM). : 2% t a 
73% 55% 3% 61% 1204 Jan. 3 89 Feb. 18 Calumet & Arizona ($10) — ° 427,570 91 xf2% — 1 
18% 13% 4% 4% Feb. 6 20% Jan. 10 Calumet & Hecla ($25) (CAH)............... 49,928,200 20) X21% % 
49 2% 60% Feb. 15 54% Jan. 5 Canada Dry Ginger Ale (sh.) GL Dienkdeaae 460,138 60% 63% + 2% 
170% «=6146%—s 219 165 215% Jan. 7 : Oe Se ee eS aaa 265,590,500 tif + 2% 
zi aa res 201% Feb. 25 194% Feb. 18 Canadian Pacific, - a ceamhe pen 201! 4 \ 
60 59% 635 an. 14 62% Jan. 19 Canada Southern (CSAj............ « ° 15,000,000 2 
ee ee 95% 8355 96 Jan. 14 9 Feb. 14 Carolina, Clinchfield 4 Ohio (QOL). ccccsccee 14,184,800 *94 
“ a 04 Feb. 8 103% Jan. 14 Carolina, Clinchfield & Ohio, stamped........ 9,302,200 *103% + a 
176 62%, «283% 132 276 Jan. 9 247 Feb. 21 Case (J. 1.) Threshing Machine (CTM)....... 13,000,000 20 261 20 256 y 5,600 260 
118% 5 lll 129% Jan. 11 126 Jan. 30 Case (J. I.) Threshing Machine pf......... 000,000 126 126 126 126 "100 
234% 28% 33 24 32% Jan. 4 28% Jan. 16 Central Alloy Steel (sh.) (CES)........ vee 1,320,625 29 29% 28% 20 ‘s 2400 30 
106% 1, 106% Jan. 4 107 Jan. 4 Central Alloy Steel pf 000 110% 110% 110% 110% x 40 » 
20% 7 24% 8% 23% Jan. 26 234% Jan. 26 Central Leather (CL) . 23% hans 
638% 43% 94 34 mae ane ane a Beha I I a on oka e ad adne wae keen o4 eaters 
305 240 348 285 309% Jan. 13 297% Feb. 17 Central Railroad of New Jersey (JC)........ 27,436,800 298 298 298 + % 100 
32% 10% 16% 10% 14% Feb. 16 11% Feb. 18 Century Ribbon Mills (sh.) (CTY)......... + _ 100,000 2 12 13 +1 400 iz 
90 78% 88%, 70 83 Mar. 3 80 Feb. 2 Century Ribbon Mills pf............... escoee 1,547,500 8014 83 + 2% 0 ue 
73% 57% 72% i 69% Jan. 3 61% Mar. 2 Cerro de Pasco Copper (sh.) (CDP)......... 1,122,842 61% 62 Ih 6.800 62% 
4914 36% 55% 42 62% Jan. 2 54% Jan. 3 Certain-teed Products (sn.) (CRT).......... 307,000 58% 58% Ke 4,800 BY 
1064 100 118% 106 120% Mar. 1 119 Jan. 26 Certain-teed Products Ist pf Apr. 1, '28 1% Q 120) 120% 120% + %& 200 
90 104% 100% 110 Feb. 21 110 Feb. 21 Certain-teed Products 2d pf ae Apr. i. ‘28 1% Q 110 < ‘mean rf 
46 19 46 77 Jan. 12 73% Jan. 5 Certo Corpuration (sh.)........ccssecsscecs Mar. 31, ‘28 t$1 Q 74% 74 73% x74 ee 1,500 74 
26 8% 14 4% 7 Jan. 4 5% Feb. 29 Chandler-Cleveland Motors (sh. ) (CHM).... Y . ee es ee 5% ie he ie os 1,000 a 
oly 20% 26% 13 17% Jan. 4 14% Feb. 17 Chandler-Cleveland pf. (sh.)...........++ ° Oct. i, “Se 62%c ee 15% 15% 15% 14% + % 600 15% 
on aa 573 495 eb. 2 568 Jan. 3 Chatham Phenix National Bank.......... oo 2 Apr. 2, ‘28 4 Q 098 624% 9T9 620 +20 390 na of 
eal im 1000 962 940 Jan. 10 940 Jan. 10 EE Rr 5,000,000 Jan. 3, °28 4 BM *940 so.'  “Gemawhe ee 
1785 112 218% 151% 205% Jan. 6 185% Feb. 20 Gee Oe CNW: GE on. c6os0scccsedccces 7 Apr. 1, '°28 2% Q 191 191 189 189% 1% 7,400 190 
171 119 168 158 ceccers es Chesapeake & Ohio pf........... é oa 840, July 1, °28 3% SA 168 o. erga ae sn mes 
ee ae 86% 64%, 81% Jan. 6 73 Feb. 20 Chesapeake Corporation (CHK). Apr. 1, ‘28 The Q 75% 75% 73% 74% 1% 3,100 72% 
11% 4% 10% 4% 7™% Jan. 3 5% Jan. 30 Chicago & Alton (ALT).......cccccccccccccs 18,193,600 =n acccceee oa oe 6M 6% 6% 6% “2 1,500 fs 
18% 6% 18% ™%; 12% Jan. e@6 7 Feb. 21 Chicago & Alton pf............ an f 7 Jan. 16, ‘11 1 oe 10% 11% 9% 10 + % 5,400 
10 4% ™% 4% *6 Feb. 7 *6 Feb. 7 Chicago & Alton certificates of deposit...... orescces ° ee ee o ‘ F 
7 15 il *9 Feb. 7 7% Feb. 20 Chicago & Alton pi. certificates.............. oe ee 9 as 
37 30 3 | 30% 43% Jan. 4 37. =-Feb. 28 =Chicago & Eastern Illinois (CE)............ ee oe a7 7% 87 1% + % 200 37 
514 3614 84% 45 jj Jan. 3 62% Feb. 24 Chicago & Eastern Illinois pr..........+00+06 oe ee 64% 64% 63% 4% + % 600 os a 
12% 7™ 22% diz 13% Jan. 6 9% Feb. 8 Chicago Great Western (GW)... 2 oe 11% 11% 10 101 1% 5,300 10% 
31% 164 44% 23% 29% Jan. 6 20% Feb. 20 Chicago Great Western pf..............+++++ os - 27% 25 21 2 3% 9,100 23% 
82 70% 76 Jan. 9 76 Jan. 9 Chicago, Ind. & Louisville pt. (CiL)........ 5, x 2 SA 7 . -iaien es 
494%, Feb. 23 48 Feb. 29° Chicago, Milwaukee & St. Paul, full paid.. SS Caer oe ; 491% 49% 4 + % 1500 
14% 84 19% 9 20% Jan. 11 15% Feb. 2 Chicago, Milwaukee @ St. Paui (ST)..... coe : 28'362400 " ‘17 2% oe 17 17% 17 200 
141% 37% 1855 39 Jan. 11 30% Feb. 3 Chicago, Milwaukee & St. Paul pf.......... 29,191,600 ”. 3% co <0 << «eo a”? «s | i=anuee 
14 ™ 19% 9 20 Jan. 9 15% Feb. 2 Chicago, Milwaukee & St. Paul ctfs.......... 89 048.900 ee 2 . egies ae 
oe 23 Mar. 2 22% Mar. 2 Chicago, Milwaukee, St. Paul & Pacific.....  ........ 23 23 221 23 . 2,300 23% 
oe oe 37% Mar. 2 37 Mar. 2 Chicago, Milwaukee, St. Paul & Pacific pf... ..-...-. seeeeeees $e 37% 37% 37 oe 600 ” 
a in “se a 60 Feb. 23 39 Feb. 20 Chicago, Milwaukee & St. Paul pf full paid. 8,007,500 ~~ ......... on iO% 59% HOY, %, 40) 
23% 14 37% 18% 38% Jan. 9 30% Feb. 2 Chicago, Milwaukee & St. Paul pf. ctfs...... TY errr os os 31 os. > oaeeenane 
83% 65% 97% 78% 88% Jan. 6 79% Feb. 20 Chicago & Northwestern (NW).......-..++++ 158,445,600 Dec. 31, '27 2 SA 82% 82% 81 81% ~1 2,300 80% 
126% 118% 150 124% 148 Jan. 24 140 =Feb. 15 Chicago & Northwestern pf........ Sorecccdsce 22,395,100 Dec. 31, '27 3% SA 140! 141 140 i41 +1 200 
128% 94% 137% 120% 141% Jan. 30 125 Feb. 20 Chicago Pneumatic Tool (GG) e<enes seeesees 10,600,000 Jan. 25, ’28 1% Q 132 135% 131% 133% + 1% 2,900 1334 ‘ 
71% 40% 116 68% 1124 Jan. 3 106 Feb. 18 Chicago, Rock Island & Pacific (RI).. . Dec. 31. '27 1% Q 1104 111 109% 110% + % 7,700 = 100% | 
108 96 111% 102% 110 Jan. 3 106% Feb. 9 Chicago, Rock Island & Pacific 7% os ° s Dec. 31, ‘27 3% SA 107 108 107 108 + % 400 108 | 
98 83% 104 954% 102% Jan. 7 14 Feb. 24 Chicago, Rock Island & Pacific 0% pf...... ij Dec, 31, '2 3 SA 1004 102 100% 100% — % 90 = 1 
57% 48 66 55 oe oesense< +s eosseese Chicago, St. Paul. Minn. & Omaha (OM).... 18,556,700 Aug. 20, '25 2% + ==«.. 66  . ° seals . 
1 100 132 110 a pandeues *: g.bensens Chicago, St. Paul, Minn. & Omaha ms ouevee 11,259,300 Dec. 31, ‘27 5 A 126% <) . ieee a 
49 43 vi 38 43 Jan. 14 3m Feb. 10 Chicago Yellow Cab GHD CEM a Pocscccccces ° “400,000 Apr. 2, °28 25e M 37 37% 37 37 + % 440 37% | 
6 45% $35 485, 32% Jan. 7 43% Feb. 20 Childs Company (sh.) (CDI)............004- 361,413 Mar. Ww, ‘28 60c Q 44 45 43% 4414 xy 2,600 43 
36% ri 44% 33 42% Jan. 7 37% Mar. 2 Chile Copper ($25) (CHL).............0+- +++ «110,387,450 Mar. 30, ‘28 62%4c Q 384 38% 37% x37% + & 13,800 38 
63 294 90% 34 23 8 Jan. 4 Christie-Browne (sh.) (CHT).........-+0+.. 105,000 Feb. 1, °2 30¢ 6 115% 123 111% 120 + 2% 5400 =11T% 
34 Ye 6314 3 54% Jan. 16 Chrysler Corporation (sh.) (CRY)........... 2,706,894 Jan. 3, '28 The Q 57% 60% i7 60% + 2% 89,000 60% © 
108 93 116 is 0 113% Jan. 9 Chrysler Corporation pf. (sh.)............... 224,352 Jan. 3, '28 $2 Q 115 115 115 115 : 100 ° 
e. ee 704 654 aes - oseecece Cin., Sandusky & Cleve. R.R. oe. —— (650) 428,500 Nov. 1, '27 $1.50 SA “70% = wc os 
125 123 150 112 142 Juan. 28 City Investing (CNV).. 000,000 Jan, 3, '28 23 Q 144 144 144 144 2 40 as 
ee ée . 54 46% 51% Jan. 19 City Stores, Class A (sh.) (CSS) 80,796 Feb. 1, '28 87%4c Q 52% o x 
“ as 64% 41% 62 Jan. 53 City a Class B (sh.)........ - aa ie 83% 83% 81 82 1 85% 
273 173% 300% # 275% a6 . Cleveland, C., C. & St. Louis (CC 45,386,000 Jan. 20, 2 Q 292 TTT yy o- 
125 1 108 109% Jan. 14 Cleveland. C. & St. Louis pf..... « 10,000, Jan. 20, '28 Q 111 111 ili ill +1 30 
70% 8414 73 83 Mar. 1 Cleveland & "Pittsburgh (350) (PTT)....... ++ 11,237,750 Mar. 1, '28 87%c Q 83% 83% 3 83 - %& 120 
41% 41% 48% 45 oa. seks eco aa eeceeece Cleveland & Pittsburgh <<" ($50)........ 27,822,250 Mar. hc Q : ot 
68% 60 ot 51 94% Feb. 9 77% Jan. 10 Cluett, Peavody & Co. (sh.) (CLU).......... 192,39 Feb. 1% Q 931% 934 91 95 
116 103% 125 1114 122 Jan. 23 118% Jan. 11 Cluett, Peabody & i Seeeereneayy ooeen Jan 1% @Q es 
ee ak 131 137% Jan. 16 127 Feb. 20 Coca-Cola GD, <peccadcccesnscccecs PRS Apr $1.25 Q 130% 137 128% + 6% 137 
152 137 222 174 ee nmeeceee és -sseeee» Coca-Cola International (KOC).............+ Apr $2.50 @Q os es 
oe ee 113% 111% Jan. 3 79 Mar. 2 Collins & Aikman Company (sh.) (CK)...... Mar $1 Q 8714 87% 79 — 6% 81% 
ee es 1 102 108 Jan. 3 Us Mar. 1 Collins & Aikman Compan eesecceeeccees 11,760,000 Mar 1% Q 105 105 103 1% : 
4035 27%. 4 84% Jan. 30 66% Feh. 27 Colorado Fuel & Iron PP ccccccce eondesce Mar. % 70 70 66% — 1% m% 
112 110 135 Ye 136 Feb. 3 136 Feb. 3 Colorado Fuel & Iron pf......... eeseccossecs Feb. 2 Q . <a oon 
a, 52 137% 84 116 Jan. 6 106 «Feb. 21. Colorado & Southern tox) soscceece eseeeeeee 31,000,000 Dec. 3 A 106 106 106 ° 100 . 
74 62 : % 76 78 Feb. 2 75 86 Jan. 14 Colorado & Southern Ist fa Lpehebedenshutiues Dec. 2 SA rm 77% 77% + % 420 
7 59 7 68 735% J 3 72% Jan. 3 Colorado & Southern 2d pf.......---.-eseee- Dec. 4 73% 73 — 1% 190 os 
91 85% 82% Feb. 1 89% Jan. 4 Columbia Gas & Electric (sh.) (CG)........ Feb. _% Q 1% 91% 90% - & 15,400 90%, 








High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for. less then that amount +Partly extra, [Plus stock. §Payable H 
in common stock, xEx dividend. tPlus 146% quarterly in stock. aPayable 2%% quarterly in common stock. ash. i 
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STOCKS 
(and ticker abbreviations) 
Columbia Gas & Electric pt 
Columbian Carbon (sh.) (CBN) 
Commercial Credit (sh.) (CMO) 
Commercial Credit pf. ($25)........ 
Jommerciai Credit Ist pf coed 









itp BES 





ommercial Cr 
ymmercial Investment Trust 6%% pf 
mmercial Investment 7% pf 

ial Solvents ish.) (CSV). 


{ . 

Cc Dacsceseses ‘ 
Commercial Investment Trust (sh.) (CIT). 
c ° 

C 





Comme 
Co 





Congoleum-Nairn, In (sh.) (COG) 

JOU Tess ‘G) . . ° 
Conley ped (sh.) (CLY) 
Conne & Lighting (CRW) 
Connec Railways & Lighting pf 





i 
Consolidated C 
Consolidated Cigar pf eceees 
Consolidated Distributors (sh.) (DIS) 
Consolidated Gas (sh.) (G) 





sar ish.) (CGR). 





Cons Gas pf. (sh.>... eesece 
Consolida t. R. of Cuba pf. (CCU). 
Consolidate Textile (sh.) CTX)... 


Continental € 





(sh.) (Cl). 


Continental taking B (sh.) cece . 
Continental Baking pf. ...... atens 
Continental 





Can (sh.) (CH) 
Insurance Co. ($10)..... 
t Motors (sh.) (CMR) 

n Exchange Bank 





rn Products Refiaing Co, pf 
t ish.) (COT 


In . ° 
wn Willamette Ist pf. (sh.) (CWW) 


yvany (CRX) 
mpany (NA) 
Crucible Steel Company pf 
ar (sh.) (CS) 





gar pf . 
ish.) «CUs) 
pf. (CBR) 


Cuban nerican Sugar ($10) (CSU) 











Cc Sugar pf ee 

Cuba nican Sugar (sh.) (DMS) 
dahy sing ($50) (CUX)... 

38 ”" e Motor ish.) (CUZ) 

tis Aeroplane & Motor pf 

‘ hmar Sons _ ( ) (CHS) 

( an'’s 7% f 

Cu an's 8% pf 

Cuyamel F ‘) 


ruit (sh.) «CDI 
CHEMICAL {¢ 
I & pf. (DI os 
De Beers Con. M. (sh.) (DB) 
Hudson (DH) 


ack. & Western ($50) (DL) 






! 
DAVISON ‘ h.) (D> 
Deere ( 








son (DTE) 






rac pf 

Railway (DU) ° 
A (sh.) (DRSA). 

nolds Ist pf. (DRS) 


I ith 

Du r Traction Company pf 
Du mal, Inc. ¢sh.) (DHI) 
I murs & C (sh.) (DD) 


ours & Co, deb. 6% 


Durham Hostery ($50) (DHO) 
Durham Hosiery pf... ‘ 
EASTMAN KODAK (sh.) (EK) 
Eastman Kodak pf... 
Eaton Axie & Spring (sh.) 
Eisenlohr (Otto) & Bros. ( 


INX) 
) (EIS). 












Eisenloh (Otto) & Bros pf 
h 





Electric Auto (sh.) CELAD)....cescesees 
Elect l ) LB}... eceeere 
Rlectric tfs. (sh.) (EL) 
Ele i etfs. 40% pd. (sh.) 
Ele P etfs full paid (sh.). 
Ele r pf. (sh.) 
Electri ation (sh.) (EFN 

ct Battery (sh.) (EG) 


k Horn Coal (sh.) (EH) 
« Horn Coal pf. ($50) 


erson Brantingham, B (sh.) 
} im-Capwell c«sh.) (EMP) 
ficott-Johnson ($50) (BJ) 








“« 
Endicott-Johnson pf 
En r Publ 
I 1 Public 
Equitable Office 
Equitable Office 
3 Trust 

pt 

pt 





e & Pittsburgh ($50) 


Shovel (85) ¢ 










a Vacuum Cleaner (sh 

tuffet (sn.) (EXY). 
COMPANY ($25) (FI) 
any pf 


e Bu 
NKS 
o. 


BA 













mp ° 
) (sh.) (PIKM) 


($15) (FLT) 


pf 


& Smelting 





(sh 
(FS) 


Federal Mimne & Smelting pf 

Truck (sh.) (FMT) 
Fidelity-Phenix Fire Insurance 
Fifth Avenue Bus temp. etfs. ( 
, National Pictures 1st pf A 
National Stores (sh.) (FST) 
Rubber (sh.) (FK 





hmann Compa 
tion Company 
Film, A (sh.) (FOXA) 








Franklin Simon pf, (FIS) 
Freepoft-Texas (sh.) (FT) 





I (George A 
GABRIEL SNUBBER, A (sh.) (GRRA) 
Gardner Motors (sh.) (GRD) 
General American Tank Car (sh.) (GT) 
General American Tank Car Co, pf 
neral Asphalt (AS) 
neral Asphalt pf 

taking pf. (sh). (GGPR).. 
neral Cable (sh.) (GGN). ° . 
eneral Cable, Class A (sh.) (GGNA) 











mmonwealth Power Corp. (sh.) (CMP) 
onde Nast Publications (sh.) (CDD).... 








Products Refming Co, ($25) (CFG) 


» Grande Western pf. (DGR) 


Southwestern (DSH) 








ith, South Shore & Atlantic (DS).... 
uth, South Shore & Atlantic pf.......... 


x Traction Company (DX) 


ist pf., Series A (DQU).... 


lt 


3,000 


erson Brantingnam, A (sh.) (EGM).... 








) Co. prior pf (sh.) (FL) 


yeneral Cigar Company (sh.) (GY)....... 


Amount 
apital 





050,000 
; 000 














4.000 
00.600 
Rit “ 
100 000 





830,000 
000,000 
,000 000 
,000 000 





50,000 
00 


70) 











467.500 
00.000 
100.004 


404) 000 





90,775 
440.000 

400.000 
407,570 


ots except in special instances, where an asterisk (*) indicates that the price given is for less 
toc aPayable 2%% quarterly in common stock. 





Dividend Declared.— 
e- 

































































Stock Transactions—New York Stock Exchange—Continued 


Week's Rang 






































Wed 
Week Mar. 7 
I ‘ 
107 60 7 
SS l 88, 
- 1 ») 24 % 
55 19% 
24 1 23%, 
40 
9 00 gt 
158 OO i 
( 1 400 8 
49 600 : 
=+ 4,40) 4 
72 4 2¢ 
s 47 OW) N74 
1 On 
? (”) 1% 
128% 4 81,100 124 
1 1 2.300 LOZ 
71% ” ” 
OK : 
19% 2% 91,00 6 
+ 4.000 4% 
1) ’ 4 R00) 02 
8s 21,000 KNX 
125 10 
75% 100 
l ‘ 8,800 10 
69% Gt ij "1.900 
147 1354 + 10% 11.700 144 
101 1 1 100 
17 17 100 
87 84 ” &6 
11 + 20K 113 
- ) 6 4 
2 404 Pigs 
92 0 
21% 8x ) 
67% t 800 6. 
8% 5 700 8 
12% 154 0 170 
12 lit 0 
2 112% By 
: 2 i Tr 
119 117 2 
164 OO LU 
l l 1M 134 
ov .% 
7 1.300 
2 49 3.400 ‘ 
114% «1 80 114 
‘ 148 Si) 147 
18% 1 » 
TO% 68% 700 70 
12 8,800 11% 
is 300 
6 % 600 
G4 61 7 62 
33 319% ; 39 
itt 11 GO 
116 it 1 404 
ti4 + ¥ tit 
12¢ 125 
16 : 2% 
124 118 ‘ 00 12044 
4 42,300 j 
12 9 00 
1 109 0 
14% 14 
4 29,4 7% 
7 400 
0 7 
% 79 40 =9 
4 a 11,100 6 
1 700 
2,800 
- 4if 
) “1400 
ann 
. ) 
oO 
11% &, ( 
0% ; ‘ 2 700 Tk: 
102 q 104 
> i) 1 $00 
19 s + % 1.700 
208 21K 6 1,800 
- 5 1 80 
0 8 2 4,209 204 
1n% 14% 7900 14% 
8 82 vs M00 
9 ©7200 69% 
“4 id 4 700 $254 
8 f 2% 00 g0 
11% 1 Q 100 
72 S ( 78% 
‘ 200 
21% S 1 or 200 19% 
1 900 
64% t + 1 RO 
l 1 a 00 
79 7 22.400 
122 12 Ms 
129 139 10 
= 22'2 2 400 
63 1 ~ 8,000 
71% 6914 4 8,900 
then that amount. ?Pa tra. {Plus stock. $Payable 








rea 












































147% 








79 


364, 


= 31 


35% 











ayable 
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Stock Transactions—New York Stock Exchange—Continued 











































































































































































































































































































































——Yearly Price Ranges.— —— Amount —tLast Dividend Declared 
1927. _——-— “1928 | 28 Range. — STOCKS Capital Date P 
High. Low. High. Date. Low. Date. tand ticker abbreviations) Stock Listed Payable Rate 
128 =6Feb. 3 128 Feb. 3 General Cigar Company pt........ seeeeeresee 5,000,000 Jan. 1% 
Jan. 3 124 Feb. 27. General Electric (sh.) (GL) coos 7.211, isa Apr. 1 
Jan. G % Jan. 23 General Electric special Apr 28 ihe 
Mar. 3 Jan. 18 General Gas & Elec., A (Del.) (sh.) (GGSs). Apr i, “oo BTM 
Mar. 2 7 Jan. 16 General Cas & Flectric, Ciass B (sh.) Apr 1, ‘28 37%ec 
1 122% General Gas & Electric 8% pf., A (sh.) Apr 1, °28 2 
2 108% General Gas & Electric 7% pf., A (sh.) Apr 1, ‘28 1% 
9 15% General Gas & Elec. 7% pf., B (sh.). Apr. 1, ‘28 
% 130 General Motors ($25) (GM) as 1435 ,000; 000 Mar. 12, '28 $1.25 
s mS General Motors pf... Sehedaks saw sseueneue & eeeaen May oo 1% 
. yeneral Motors 6% deb. A! May 1, "28 1% 
6 1234 General Motors 7% pf. May 1, °28 1% 
3 Wid General Outdeor Adv. A (sh.) (GVZA)....... $1. G 
7 12% . Gen..Outaour Adv, vot. tr. ctfs. (sh.) (GV: wii 50e Q 
3 94 ar. 2 General Railway Signal (sh.) (GRS)..... $1.25 Q 
18 103 Feb. 17 General Railway Signs! pf.. ; 1 Q 
3 66 Feb. 25 General Refractories (sh.) (GRX). oe Q 
24 98% Jan. 16 Gillette Safety Razor (sh.) — sousweses Q 
31 35 Feb. 27 Gimbel Brothers (sh.) (GI). jasenna 22,5 2 . ae 
. 12 89% Mar. 3 Gimsbe? Bivetiness pt... .cacecscecseosce 21,000,000 Feb 1% Q 
2 20% Jan. 27 Glidden Company (sh.) (GL N) 400.000 Apr 50c es 
7 95 Jan. 4 Gliadgen Company prior pf............+.. 7,192, 200 Api 1% Q 
128 Jan. 24 Jan. 24 Gold «& Stock Seger 8g (GSX). 5/000 OL d 1% Q 
56' 1O5% Feb. 15 Jan. 16 Gold Dust (sh.) ; 220 Tbe Q 
70% Feb. 18 Goodrich F.) (sh.) (GR). Kae kenesax 722,854 Mar. $1 Q 
100 . Feb. 17 Goodrich *) Company pf.......-.c...s00 35,096,000 Apr. 1% @Q 
Feb. 20 Goodyear » & Rubber (sh.) (GOR). 792,269 eee oT ‘ P 
a Mar 1 Goodyear ‘Tire & Rubber Ist pf. (sh.) Apr. 1, ‘28 Q 
en: 7 Jan > Gotham Silk Hosiery (sh.) (GHM).. & ; Apr. 2, '28 4 Q 
68% 78% Jan. 5 Gotham Silk Hosiery, non-voting ° E 90.433 Apr. ae 2'4c Q 
115% Jan. 16 Gotham Silk Hosiery pf......... ° 4,930,000 Feb. 1, ‘2 Q 
e4 “ z 19 Jan. 17 Gotham Silk Hosiery pf., ex warrants. . ove 93 és e 
‘8 11% 4 8 Jan. 3 ‘Sould Coupler, Class A (sh.) (GI"CA). ; ‘ 
° es $ 16% Feb. 18 Graham-Paige Motors (sh.) (GHR). 
16% 45 31% 4 Js 3 39% Feb. 18 Granby Consolidated (GB) ' 
684 103% 79% u8 Jan 4 3% Feb. 6 Great Northern pf. (GQ)...........+-+-- Feb 
101 85% 96 Jan. 7 ~ 91% Feb. 7 Great Northern pf. certificates.............. Feb 
271% 18 28% 25 Jan, 24 21% Feb. 20 Great Northern «tfs. for ore prop. (sh. ) (OR). Apr. 
™e 44, 35% 38 «Jan. 7 31 Jan. 26 Great Western Sugar (sh.) (GSW).......-.. 3 J Apr. 
112% 108% 23 116% 120 Jan 5 112% Feb. 24 Great Western Sugar pf bb éeesceenses~ese 15,000,000 Apr. 
an At 80 ps ee se 7. Green Bay & Wes — (GN) jstoncankneeeunes 2.500,000 Feb. 
24%) 34 51% 2944 i445 Jan. 4 113 Feb. Greene-Cananea (G ) néotecnnscaese<s Ge «= +r an000ee 
34% ae 7" , 1% 4 7 Feb. 23 Guantanamo Sugar (sh.) (GS) , 
- 7 105 Feb. 23 Guantanamo Sugar pf..........6.. Q 
7 454% Feb.. 7 Gulf, Mobile & Northern “(GU Pv.cvccows oe 
? 104 Feb, 20 Gulf, Mobile & Northern pf eneeeaaes Q 
7 51 Jan. 9 Gulf States Steel (GJ)...... ‘ 
16 4 Jan. 10 Gulf States Stee! ist pf. Q 
HACKENSACK WATER A 
Hackensack had pt. 4 
Hackensack Water pf. F png 000 7 Q 
Js Hanna (M. A.) ist pt (HNA) 11,199,400 1% 
Jan. Hanover National Bark............ 5,006,000 12 Q 
eb. Harbison-Walker Ref. (HIM) 36,000 000 1% Q 
an, 23 Harhison-Walker Ref. pf...... . 38,000,000 1% Q 
an. 5 Hartman Corporation, Class A (sh.) (HR T). 7 CHS TH Q 
27 19% Jan. 3 Hartman Corporation B...........-ess00. +0 Q 
31% & 8 11% Feb. 18 Havana Electric Railway (sh.) (HN). ° 200,000 ‘ 
ih pe 8214 68 694% Feb. 4 oe Mar. 2 Havana Electric pf. reer 5,000,000 $1.50 Q 
88 68 125 76% 118% Feb. 20 112 Jan. 17 Helme (George W.) Company ($25 6,000,000 25 Q 
128 Jan. 16 121 Jan. 3 Helme (Georce W.) Company pf seccdecne QOS Q 
37% Jan. 4 30% Jan. 31 Hershey Chocolate (sh.) (HSY)..... 500,000 
Jan. 19 70% Feb. 6 Hershey Chocolate (sh.) pf 350,000 Q 
1 Jan. 13 an. ; Hershey Chocolate prior pf 15,000,000 Q 
370 Feb. 2 3 23 Hocking Valley (HV) 11,000,000 Q 
. Jan Hoe (R.) Company. ¢ ‘lass "A (sh.) (HOO) 80,000 
Jan, Hollander (A.) & Son (sh.) (HUI) os 200,000 ( 
Jan Homestake Mining (HM)......... .. 25,116,000 M 
Jan: Household Products (sh.) (HOU) oes 575,000 Q 
Jan Houston Gil (HO) ixiescne ce -«« 25,000,000 ; 
47% Feb. Howe Sound (sh.)} (HW) ween ‘ 83,43: Q 
Jan, 9 51 Jan. 3 Hudson & Manhattan (HU)......... SA 
Feb. 16 Hudson & Manhattan pf...... SA 
Jan. 16 Hudson Motor Car ‘(sh.) (HMT) Q 
Jan. 16 Hupp Motor Car (810) (HUP) Q 
Jan. 11 ILLINOIS CENTRAL (IL) Q 
Jan. 13 IUlinois Central pf “ a ei 74 SA 
Jan. 4 Illinois Central le ased hnes (ILLL) 10,000,000 SA 
Feb. 20 Independent Oj] & Gas (sh.) (IPX) 650,000 Q 
Feb. 14 Indian Mcectocycle (sh.) (IMY) Senaldacs 70 000) 
Jan ; Indian Motocycle pf............ OO Q 
Feb. 18 Indian Refining ($i0) (IRR)... ’ 
b ; : Jan. 16 Indian Refining certificates....... 
Ww Mar. 2 iat Jan 4 Indian OE rr Te 2 Dec 15, ‘21 1% 
v4 Jan 6 90 Feb. 18 Ingersoll Rand GR visascccneces ° () Mar 1, 28 Q 
118 Feb. 3 Ingersoll Rand pf...... “) Jan 3, °28 SA 
63 Jan. 3 Inland Steel ish.) (ILN)....... Mar. 1, °28 Q 
116 Jan. 10 Inland Steel pf... Soman Apr 3, Q 
2 é : Inspiration C ‘on solidated Copper ($20) CNS) Apr 1, 2K 
Interboro Rapid Transit (RT) oe . 
Intercontinental Rubber (sh.) (RU) Dec 1, °28 2 ( 
International Agricultural (sh.) (IGL) 
Feb. Internationa! Agriculturat prior pi... Mar 1 27 1% 
114 Jan. 16 International Business Machines (sh.) (IMN) Apr 10, ‘28 $1.25 Q 
at Jan. 3 International Cement (sh.) (ICM: eseesvus Mar m, °28 $1 Q 
108% _ Jan. 4 International Cement pf . Mar 0, '28 1 ( 
15% San. 3 45% "Feb 20 International Comb, Engineering (sh.) (IN) x Feb. 29, Mk Q 
an. 3 * Feb. 24 International Comb. Engineering pf. (sh.) 50,000 Api zs 1% Q 
Jan, 7 Feb. 18 international Harvester (HIt). creed ou 108,067 ew) Apr. 16 1! Q 
Mar 1 International Harvester pf ‘ 70,101, 100 Mar .. 1% Q 
my Jan. 3 International Match pf. ($35) (ILM)..... Jan, 16, ° 80c Q 
Feb. 21 International Mercantile Marine (M) n3.60 
Feb. 20 International Mercantile Marine pf Feb. 1% 
4 3255 27 Feb. 24 International Nickel ($25) (1K)...........+- 41. 8: 34,600 Dec ath Q 
WH, 101% 9 Jan. 5 International Nicke! pf 8 912.1100 Feb. 1% Q 
83% 44% 8 Jan. 16 International Paper Company (sh.) (IL) ne 998,299 Jan 60c Q 
100 x9 108 Jan. 14 % Feb. 24 International Paper 7% pf ‘ ee . 87,527,200 Apr 1% Q 
85 103 Jan. 6 Feb. 23 International Paper 6% pf. 109,700 Apr 1% Q 
24 "41% Jan. 26 18 International Rys. of Central America (KC) “20,000,000 . ‘ 
62 74% Mar. tI 3 International Rys. of Central America pf. 10,000,000 Feb 1% Q 
7a 68% Jan. 12 18 Detarmationar GE C21)... oc ccccccsccecesecss 6,077,100 Apr 1% Q 
oe we 106, Jan. 24 21 tternational Silver (INF). 6,080, 100 Mar 1% Q 
ie ae 134 Jan. 27 3 international Silver 7% pt 6.028 600 Apr 1% Q 
138 111 149% Jan. 4 . 20 International Telephone & Telex rap th “UTT). eT 30,203,800 Jan 1% Q 
29 1814 38% Jan. 20 3 5 Intertype Corporation (sh.) (IRY) shined . 199.798 Feb +50e Q 
$y 1 2% Jan. 16 2% Jan. 16 Iowa Central (1A) boweeeuse 1,420,400 . 
° ooesecee eoeeece Iron Products ($10) (Ime y 486,670 Jan $1 
a6 Jan. 4 51 Feb. 17 Island Creek Coal ($1) (ICR) 34.005 Jan $1 Q 
os es os es Island Creek Coal pf. ($15.... 49.866 Jan $1.50 Q 
RB, Feb. 10 77% Mar 1 JEWEL TEA (sh.) GW).. ecces 120.000 Apr x Q 
122% Feb. 27 120% Jan TT FOWGL TOG Whee sccccssccccecccscessosseses «+» 3,640,000 Apr 1% Q 
ee ° 125 Feb. 9 114 Feb. 20 Johns-Manville Corporation “(IMP Poses 750.000 Jan Te Q 
i oe 1m Feb. 14 119% Feb. 16 Johns-Manville Corporation 7 7,500,000 Jan 1% 2 
19%, 9 33% 10% 40% Jan. 10 29% Feb. 17 Jones Bros. Tea (JOT)...... 10,0.0,000 Oct $2 
*125 *125 135% 134% ee <aa aoe A scccees Joliet & Chicago (JLO:. 1.500.000 Jan 1% Q 
120 = 123 17 123% Feb. 9 120% Jan. 3 Jones & Laughlin Steel pf. 60,000,000 Apr 1% Q 
6 22% 12 144% Jan ; 8% Jan. 16 Jordan Motor Car (sh.) (IJ 126,000 June The 
Bis) 107% ta 112 116% Mar. 29 115 Jan. 9 K. C. POWER & LT Ist A pf. (sh.) (KET). 110.000 Apr 1% Q 
ote 109 111% Feb. 20 111% Jan, 28 Kansas City Pow & Light 1st pt.. B (sh.). 30,000 Jan $1.50 Q 
aK 341; 0% 41% 63 Jan. 7 49%, Feb. 7 Kansas City Southern (KSU). aed ° oe 
68%, 60%, 73% 64% 7: 3 Jan. 25 70 =6Feb. 8 Kansas City Southern pf......-. Jan. 16, *28 $1 Q 
31% 33% 65% 49 71% ~=Feb. 15 62% Jan a) eyser (Julius) & Co. (sh.) (JKS). ¢ecerece 198,518 Feb 1, '28 $1 Q 
21% 9 3244 9% 27% "Jan. 3 15 Feb. 17 Kelly-Springfield Tire ($25) (KK).. 9.096.900 Feb. 1, '21 3 
73% 45 ‘ 44 8o Jan. 26 58 Feb. 17 Kelly-Springfield Tire 6% pf 2,950,000 July 1, ‘2 114 
74% 43% 85 84 Jan. 6 55% Feb. 17 Kelly-Springfield Tire 8% pf........-...e00+ 5,624,700 Feb. 15, °24 2 ° 
+s ae 19 25% Jan. 17 22% Jan. 10 Kelsey-Hayes Wheel Corporation ved (ew) 398,522 Apr. 1, '28 Dc Q 
e ti 108 110% Jan. 5 106% Jan. 30 Kelsey-Hayes Wheel pf. =). -. 2.923.400 Feb. 1, °2 1% Q 
6414 494, 60 87% Feb. 10 80% Feb. 20 Kennecott Copper (sh.) (KN) 4,588.063 Apr. 2, ‘28 $1.25 Q 
82% 39 19% 52 Jan. 19 38% Jan. 16 Kinney Company (G. R.) ty ) (KNX)... 60 Jan. 3, °27 1 ‘a 
994 85 98 56 96% Jan. 20 89% Jan. 6 Kinney Company (G. R.) pf....... obese Mar. 1, °28 2 Q 
€8 56% 62% 49 74 Jan. 9 59% Jan. 3 Kraft Phenix Cheese tees} CHETER? . 04:05 Apr. 1, ‘2 aT Q 
oe 15 18 10 27% Feb. 29 13% Jan. 18 Kresge Department Stores (sh.) pice cous ee . 
93%; 701, 8u 45 69 Feb, 26 51% Feb. 1 Kresge Department Stores »f. Apr. 1, °27 2 oe 
82 42% 77% 45% 73% Jan. 24 Feb. 20 Kresge (S. S.) ($10) (KG) Mar. 28 70 Q 
4K 112% 118 110% #117 Jan. 3 113% Jan. 19 Kresge (S. S.) Company pt. Koha tadtaek S008, 000 Mar. 31, ‘28 1 Q 





High and low prices are based on sales of 100-share lots except 
tPlus 1%% quarterly in stock. 


is common stock. xEx dividend. 


in special instances, where an asterisk > indicates that the “price given in for ten 
aPayable 2%% quarterly in common stock. ash 
























































Week's R 
, ~ Wed., 
M Week's Week's Mar. 7. 
Hig! Ch'ge. Sales. Close. 
130 : + 3% 130 
14 11% 
40%, 3 ; 39% 
43% 5 + 
124% 124 1% = 
113 11 , il 
107 107 ee 
144% 4 4 8, 150 
1 4 % 1,200 125 
7 7 hy 300 oe 
45% 42 1 % 6,500 Fs 
107 94 ae 8% 57,900 98% 
bY ‘ 8 1% 10,100 71% 
| ) 1 4,700 101 
S$ 4 24,200 35% 
93 89 4 4% 6,700 
1 ‘ y. 4 3,800 oe 
98! ® 98 1 180 ae 
9 8 ) 1%, 0,300 93% 
82% Bk, 81% a 13,000 79% 
11 109 4 200 lll 
t t+ & 20,200 55% 
98 ) ) + 1% 2,000 95% 
R43 R4 8 1 5,100 87 
8 84 & 1% 2,000 87 
124 124 i 200 125 
iit 110% ; t % 120 ° 
Sly 8% 8% ly 300 ee 
18 17 ‘ % 21,000 18% 
10) } \, 3,300 41 
4s { 1% 4,000 94% 
9 92 ) “% 600 91% 
2 2 2 + 3,200 22% 
4 i + 1% 6,200 53% 
it } 1% 1,520 0 «17 
121 4 1 , 01,800 129% 
8 1 3,000 s 
2 i% 400 os 
104% 
‘ 1,500 mM 
1u8 8 > 1 30 1074 
A 1 230 24% 
‘ + % 130 4 
27 + & 20 on 
i4 2 10 691% 
2%, 23% 
11 4 oo 115 
+ % 700 36% 
, 3,100 2% 
4 300 
i 900 os 
‘ HOO) . 
i i ay 400 66% 
1 pa) 133 
4 1% 20% 
% 53% 
s s 4 200, 300 88 
aA 106,100 40% 
1 2.000 133% 
\% 100 ‘ 
2 1 10,600 25% 
‘ i 2%, 1,000 42% 
0 1 Ww 105 
1 $5,000 13 
‘ 2,100 13 
1 1% foo 110% 
im 100 91 
18 i 2 4,100 46% 
7T 100 
18 . 2008 18%, 
( 1,800 aS 
16% 4,700 16 
% 1,700 14% 
2,100 nO 
198 " 8.100 130 
: ‘ ib 200 “7 
49 4 42,000 
y 100 8 
2 7.900 230 
% nO ¥ 
1% 18,500 99% 
& 400 4%, 
%, 3,600 38 
84 8 44 165,100 83% 
+ 1% $1,100 72 
1 1 2,600 106 
4¢ { wy 1,200 a 
74 4 + 2% 120 75 
$ ‘ 64 20 62% 
174 My +12 3,600 176 
131 & m ; 14 
148 S - fi 20,800 147% 
: 10% ss 
8 80 % 4,000 824 
1 1 300 es 
118 + % 6,400 115% 
119 1 } + ye 3 2 
+ % 8,900 32% 
1 1 % 130 oe 
ii " + 2% 19,000 11% 
11¢ i } A 100 os 
F 2 3 5,700 
P 1 1,200 
@! 68 68 ‘ 8.500 
be + 
$-12% iy 
+15 o* 
, - % 24 
1M OO% wil, 1% es 
8 BiFY 81% + ” 8! 
4 4 4 1 ¥ 
93% ] 92 % 90 93 
63% IS, + %% 3,300 64 
. 24 9 29,600 21% 
69 7 +13 1,100 69% 
89 BY, . 2 6,700 Se 
114 i4 4% + A “ 5 
° ra. Plus stock. $Payable 
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Stock Transactions—New York Stock Exchange—Continued 


-———Week's Range 
it 

















































































































































































































































. —* P ric: anges Amount Last Dividend Dec wae _ < Sat., Wed., 
1926. is. Tid ee 1928 Range STOC Capital Date "e- ‘Feb . Ma Week s Week's Mar.7 
High. Low. High. Low. High. Date Low. Date. (and ticker sameubsithin Stock Listed Payable. tate. raed. First High Low Last Ch'ge Sales. Close, 
il nf 105% at) 97% Jan. 25 87 Kress (S. H.) Company (sh.) (KS).......-- ° 965,380 Feb. 1, '28 25e Q 89 8&9 89 89 + % oe 10 ‘ 
me ees - 80% Feb, 11 74% Kroger Grocery & Baking (sh.) (KR).. 1,050,428 Feb. 10, '2 20c Q “” io TM P 6 “Ue 38,800 Th 
35 29% o3 . Jan. 13 45 nuppenheimer (B.) ($5) (BKU)....---++++ + 500,000 Jan. 3 _ SA oe oe : 
103 100 110% Feb. 8 110% Js Kuppennelmer (B.) Df...-.....0-00+ coccce 1.700,000 Mar. : ? : ; 
196% 146 267% Fen. 2 200 Jan. 10 LACLEDE GAS COMPANY (LG)...... 10,700,000 Mar. Ty, 200) 
100% RG 130 Jan. 26 100 Jan. 53 Laclede Gas Company pf.......... 4 500,000 Dec. + 1 1) 102% 
ii 373 Jan. 1 27% Feb. 20 Lago Oil & Transport (sh.) (LGO). 3,992,122 Aug. %, + 1% 11,000 30% 
Mar ‘ 79% Jan. 10 Lambert Company ctfs. (sh.) (LAM) 481,20 Jan. 1% 1 4% 105, 100 93% 
. ; 7% Jan. 3 Lee Rubber & Tire (sh.) —_ Sosaneetoeseee 300,000 Sep. 1%, + 1% 7,200 18% 
84% Feb. 20 Lehigh Valley ($50) (LV) .-- 60,501,700 Jan. 8 2% 1,500 86% 
38 Jan. 17 Lehn & Fink (sh.) (LNP). . 000 Mar. 42 %, 35,800 12% 
0% Jan. 18 Life Savers (sn.) ») (LSV>. . 550,000 Apr 4 + 32% 3,100 33% 
Feb. 20 Liggett & Myers nd rye Mar. i 
Feb. 20 Liggett & Myers, Class B - & Mar - 
Jan. 30 Liggett & Myers pf......... ‘i Apr. 4 
Feb. 27 Lima Locomotive (sh.) Mar 4 
Feb. 20 Liquid Carbonic (sh.) (Lay shikii tet A gp ait May + 1% 
Jan. 10 Loew's, Incorporated (sh.) a ar A118 Mar. : ‘ » 9 
Feb. 9 Loft, Incerporated (sh.) 3 Dec %, 
2 Jan. 24 Long-Bell Lumber A (sh.) Sep. ‘, % 
49% Jan. 10 Loose-Wiles Biscuit ($25) ‘ ¥ Feb A y 
4 124 Jan 120 Feb. 8 Loose-Wiles Biscuit Ist pf........ Fee . 180 Jan 4-1 
42% 3% 23 404% Jan. 24 3 Feb. 21 Lorillard (P.) Company (925 29,9 Apr 8 + 2% 
1 ts 118% 107 113% Jan. 10 Jan. 18 Lorillard (P.) Company pt Jan ™% 
9 ‘ 0 2% Jan. 9 . 21 Louisi a Oi (sh.) (LL) 1,136,668 _ one 10% 10%, 4 py + A 7,800 10% 
io% is 1M 53% ot . Jan. 6 21 Louisiana Oil pf.. ° ° 4,000,000 Feb 5, 86 88 88 20 
97, 7 Louisville Gas & Elec., Class A oe. ) (LOU). 526,268 Mar. 3 28% DY, A 4 1,900 29 
7 Louisville & Nashville (LN)......6....ssee005 17 £000,000 Feb. 10, '28 3% SA 146 146 4t 2 100 
il Ludlum Steel (sh.) (LMS)..........+++ ° ‘ Js "2 . = 29% 31% 4, vs + 1% 7,400 30% 
6 MacANDREWS & FORBES (sh.) (MAF).... . Ja “) l + 2 600 - 
MacAndrews & Forbes pf. (6).........-+++++ Jan. 2 4 -. +s IO *- 
3 McCall Corporation (sh.) (MW)..... jveve Feb 1, °28 SUC 61 61% 60 60% be 1,400 59% 
18 McCrory Stores (sh.) (MRY)........ ° Mar. : 5 8214 82% 82 82 + i} 10 
1 20 McCrorv Stores, Class B (sh.) . . Mar 81 82% 7 — % 7 LP in 
109 Feb. 8 McCrory Stores pt eves Feb ! 109% 109% 109 ‘ 200 ; 
26% Feb. 24 McIntyre Porcupine ($5) eRiéban> senves : Mar. ‘2 C Q 27% 27% 27% 27% + kh 100 ; 
90% Mar. 2 Mac k Trucks (sh.) (MQ). ic cach amend ebawenn 735,677 Dec. 94% 94% 2% 2% 179,200 93% 
108% Mar. 2 Mackay Companies (MK). . 41,380, 400 Apr. 109% 109% Ns 2} WW = 413 
jan. 13 Mackay Companies pf.. 50,000,000 Apr. 7TH TO} 4 1,100 
Jan. 10 Macy (R. H.) & Co. (sh.) (MZ). Feb 260 +48 1,900 
Jan. 9 Madison Square Garden (sh.) (MSQ). 31 Jan 2 : + 1% 18,300 25% 
Feb. 27 Magma Copper (siz.) (MMX).........+- 408. 155 Jan. 45% 4 1 4,90) 463 
o» Mahoning Coal Railroad ($50) (MAH) 1,500,000 Feb. 2 ° ) 
16 Jan. 20 Mallinson (H. R.) Company (sh.) (HK). coe ee 8 — wate ° es 22%, zl R + % 18,400 25 
87% Jan. 30 Mallinson (H. R.) Company pf.. bésene 2,278,500 Apr. : bald 90 Sue + 770 97 
34% eb. 10 Manati Sugar (MNU) 10,000,000 Dec. ° 4 
70 Feb. 17 Manati Sugar pf......... 3,500,000 Apr. , ‘ ‘ “s 
24 36 Mar. 2 Mandel Bros. (sh.) 313,000 Jan, 16, '28 62'4c Q 36% A 36 7% + ‘ 1,300 
3 Manhattan Electric Supply (sh.) (MSY)...... 129,98 Jan. 3, $1.25 Q 314 3M 51 2% + 1% 3,900 53Yy 
2 Manhattan Elevated guaranteed (MAN)...... 4,336,800 Jan. 3,’ 1% Q 79% T9% 75% 4% 100 
3 Manhattan Elevated modified guaranteed 341,200 Oct 1% 2° 41% 42% 41 . 1,000 
23 Manhattan Shirt ($25) (MAS)...... = ,089,250 50c Q 33 33 324, 2% 1% 200 
25 Manhattan Shirt ist pf............... ‘ 798,400 1% Q 22 4 in 
3 Manila Electric Corporation (sh.) (MNR,. one 399, 997 62%c Q 47 ‘7 47 : 2 1) 
13 Maracaibo Oil Exploration (sh.) (MAB). esce 330,000 we ee 14 15% 131 1%, + 1 3,700 
17 Market Street Railway (MRR)............-- 10,646,000 os 44, 4% 41 114 100 
17 Market Street Railway prior pf. snocceece 11,615,000 1% oe 45 48 46 48 “ 4 700 
17 Market Street Railway pf.........ee-ceseeeee 4,986,500 e ° . 
17 Market Street Railway 2d pf. cosceceos 4,673,000 ‘ os ° jameas 
16 BartanG Cll (a.) GO) ccccccccecccce ore =: Mar. 31, $1 - 34% 26% 34 ‘ } ‘ 36,900 35% 
6 Marlin-Rockwell (sh.) (MR)... 357,145 > 4ti% if - & 1,900 4% 
3 Martin-Parry (sh.) (MRT)... 125,000 " 12% ia ly 700 124% 
25 Mathieson Alkali (sh.) nen 143,057 Apr. 2 1% Q 125% 4% + % 123% 
2 Mathieson Alkali pf........ ° 2,838.2 irr 2 1% Q 116% b : 
- & May Department Stores (MA nenewas 28,808 ,2: Mar. 1 $1 Q 81% a] + 2% 81 
12 30% Feb. 20 Maytag Company (sh.) (MYG eseseseses Bee Mar. 1, ‘28 t75e Q 31% 3143 
y 25% Jan. 6 Metro-Goldwyn Pictures pf. (go7) (MGL). a a Mar. 15, °28 47% Q 26% — % 
3 280 Feb. 16 Mexican Petroleum (MN)..........00++. ee Jan. 20, °28 t$3 Q . . 2 ea enes - 
29 4% Jan. 19 Mexican Seaboard (sh.) _—,* e Nov. 15, °24 50c 6% 8% 61% s + 1% 57,400 7% 
7 174% Jan. 5 Miami Copper ($5) (MMP Feb. 15, °28 37%e Q 18% 185 18 s , 4,200 18 
39%, 3 ae Feb. 20 Mid-Continent Petroleum Gir. ) (MPZ). ° Aug. 1, '27 75e ee 26 27% 25% 2¢ + 7,000 26% 
1044 90 105 oT 105% Jan. 16 103 Feb. 20 Mid-Continent Petroleum is enkomeiredse ... 6,718,000 Mar. 1 "28 1% Q ; 
*1, (050 *703 “ es errr Michigan Central GID. sevcceses 18. 788, 000 Jan. 2 3, *28 t$70 SA . - ° oe vr 
2% % 8% 1% Jan. 2 Jan Middie States Oil ($10) (MSO) 280, 130 July 2, "23 40c ee 2% 2% 2 25% . 6,700 2% 
1% % 23, 1% 2 Jan. 1 F Middle States Oil certificates......... ‘ ( ee ee ee 1% 1% 1% 4 300 2 
123% 107 315 106 290 Jan. Midiand Steel Products pf. (MPO)............ t3 Q 207 220% 205 { +10 8,000 7 
44% 30 36% 17% 27 Jan, Miller Rubber (sh.) (MRC)..... eeceecesecee 50c as 22% 24% 22% } + 2% 1,300 
“ 10) 97 ne calecuné Milwaukee Elec. Railway & Lt. pf. oar! Pr). 1% Q *100% oe eevees 
1% 3% Jan. 11 Minneapolis & St. Louis (MS)........ ee ee 2% 2% 2% 2 + ¥&% 1,200 
1 2% Jan. 5 Minneapolis & St. Louis certificates...... ee oe oe 2 
27 52 Jan. 6 Minneapolis, St. P. & Sault Ste. Marie (MS. Dec. iz, 23 4 ee ° . 4 saene® 44 
50 St Jan. 11 Minn., St. P. & Sault Ste. Marie pf.......... 12,60 Dec. 17, '23 4 es 80 80 78 § + % 700 
58% 71% Jan. 9 Minn., St. P. & Sault Ste. M. 1. i — L). 9, Oct. is “ae 2 SA 69 69 68% } % 130 
31% 41% Jan. 3 Missouri, —— & Texas (sh.) (K 80s ° oe 37 % 38% 34% % 2% 12,900 
95% 109 Feb. 23 106% Feb. 20 Missouri, Kansas & Texas pf......... ‘ 51,454,400 Mar. 31, °2 1% Q 107 10t 106% Ole — ¥ 3,800 
45 2 37% 33 Jan 6 11% Feb. 7 Missouri Pacific (MOP).......... 82,839, Z . ia pi 47 45% rtat Ve 1% 5,100 
5 7 90% 115% Jan. 9 105 Feb. 20 Missouri Pacific pf........... -. 71,800,100 eee oe oe 108% 108% 106% — 1 4,100 
es a 844% Jan. 6 844% Jan. 6 Mobile & mereainetors pe 900,000 Jan. 2 SA : S4 ae 
109% 81% 167 ‘ 2 102% Jan. 10 Montana Power (MNT)...... e ... 49,773,300 Apr. 1% Q 162% 167 156 f — % 107,600 
123% 149% 7 Jan. 19 Montgomery Ward yy G o. } 1,141,251 Feb. t$2 Q 3 : % 209,000 
5 y Feb. 6 Moon Motor Car (sh.) (MC 0). « 341,000 Nov. 37%ec ° *% +- 1% 61,900 
Feb. 14 Morris & Essex ($90) (ME)>...... 15,000,000 Jan. $2.12% SA *85% PR A aa 
Jan, 27 Mother Lode Coalition (sh. ) ae 2 — 000 Dec. 2 25 SA - 5,600 3% 
Feb. 29 Motion Pictures (sh.) (MPX). 75.469 June 15, ’2 25¢ oe + 1,000 ie 
Mar. 2 Moto Meter Company, C ee A «sh. ) (MMRA) 200.000 Jan. 3, ‘2 90c 4 2% 12,500 16% 
Feb. 4 Motor Wheel ($10) «(MRW)............. 0.000 Dec. 20, '27 50c Q 27% _ 4,400 28% 
Feb. 17 "Mullins Mfg. Corp. (sh.) seen Sececeae ° 100,000 Feb. 12, ‘21 ee 11 
Jan. 16 Mullins Mfg. Corp. 8% ey 946,500 Feb. 1, ‘28 Q a. 
Feb. 20 Munsingwear (sh.) 200,000 Mar. 1, ‘2 Q 47 1 
Feb. 1 Murray Corporation of America (sh.) (MUY¥) 9,611 os 1 
Feb. 20 NASH MOTORS (sh.) (NSS). 30,000 ¢ 87% + 3% 
Mar. 2 Nashville, Chattanooga & St. Louis (c HA). ° 6,000,000 SA a 1%, 
Jan. 4 National Acme Company, sta. (sh ) (NCM).. 5,000,000 Dec. ee 2 
Jan. 10 Natiwnai Bellas Hess Co., inc. : ) (NBH)>.. po eye ni soesecees ° ee + 1% 
Jan. 10 Natirsai Belias Hess Company ° 24,700 Mar Q 8 - &% 
Jan, 19 National Biscuit Company ($25) BID. ; 31 163,000 Apr Q 8 + 2% 
Feb. 29 National Biscuit Company pf............. 24,804,500 Feb Q ) +1 
Jan. 16 Nat. Cash Register, Class A ctfs. (sh. (NCC » 1,100,000 Jan. Q 4 11,100 419% 
Feb. 1 64% Jan. 5 National Dairy Products (NPT)........ . Jan Q 68 + ¥ 8,400 68 
Feb. 2 21% Jan. 5 National Department Stores (sh.) «(NX)..... ie i bihinle os 1,300 23% 
Jan Jan National Department Stores Ist pf.. Feb .. "a 1% Q ° ee0cee ° 
Jan Feb National Distillers Products (sh.) (NAD) ° eoce e ee 412% 3514 % — 26,800 38% 
Jan Feb National Distillers Products pf. «sh.)... or ecescce ee ee 62% oe) ) 3% 2,300 60 
Jan Feb. National Bnameling & Stamping (sh.) (EC 3K) Nov. 30, '23 1 ee 26% 26 2¢ + 1% 200 25% 
Jan Feb. 27 National Enameling & Stamping pf.. . Dec. 31, "27 1% Q 90% 90 4 % 100 
Jan Mar. 1 Nationai Lead (LT).... eee Mar. 31, ’28 1% Q 127% 123 4% — 4% $,400 
Mar Jan. 3 National Lead pf., Class A. Mar. 15, ’28 1\ Q 139% 139% 139 9 + 13 300 
Jan Jan. 19 National Lead pf., Class B May 1, 328 1% Q : 
Jan Jan. 5 National Park Bank ........ Jan . 6 Q ‘ 4 
Jan Jan. 16 National Power & Light (sh. , (NPL) Mar 1, °28 20c Q 2> 1% 4 25% 
Jan Feb. 18 National Radiator Corporation (sh.) (NRC) Mar. 15, 28 ca Q 35% + 1% 36% 
Jan Feb. 24 National Radiator Corporation pf. (sh.) oe Feb 1, °28 $1.75 Q 95 ) 4+- 2 97% 
Jan Feb. 16 National Railways of Mexico Ist pf. (MEX)... 2 Feb. 10, '23 2 ee 3% 2 
Jan. Feb. 17 National Railways of Mexico 2d pf....... SM ree oe 2% 2 M4 2 
Jan Feb. 21 National Supply ($50) (NSC)..............00. (272.9: Feb. 15, '28 $1 Q 90 , + 2% 93 
Jan Feb. 18 ED MES TE on 5.00 084406.0600066006606 6 824, 700 Dec. 30, ‘27 1 Q 116 —1 
Jan Feb. 7 National Surety Company (NSU). ° Apr 2, °28 2% Q 329 ) + 339 
Mar Jan. 17 National Tea (sh ) (NTY) Apr. 1, '28 $1 Q 165% +13% . 
Feb } Jan. 18 Nevada Consolidated C opper. (sh.) ¢ Dec. 31, °27 37%e Q 19% 4 iy 22,600 19% 
Jan 3 Feb. 21 New Orleans, Texas & Mexico (NOX). Mar. 1, '2 1% Q 135 40 
Feb 43% Jan. 17 New York Air Brake (sh.) (AB) ae yee. 1, °28 Tc = Q 46 44% 1 8,700 44% 
Jan. 3 156 Feb. 16 New York Central (CN)...... canoe 3 k "2 Q 160 ‘, + 1% 25,700 1H 
Jan, 23 128 Jan. 10 New York, Chicago & St. Q 131% 2° 900 131 
Jan, 4 108 Feb. 24 New York, Chicago & St. Q 109 + 1 290 
Jan. 4 52 Feb. 18 New York Dock (DK)........ oa neds Pes 33 ; 4 a 200 
Jan. 4 eek ON BUN WE BE Bs cdnncasdcdcccdscesccesss > 10/000;000 SA W14 
Jan. 28 168 Jan. 3 New York & Harlem ($50) (te _ eccccccoes 8,638,650 Jan. SA 178 178 178 8 ) 20 
g0enes . New York & Harlem pf. ($50)............... 1,361,350 Jan, SA 
Feb. 1 109 Feb. 3 New York, Lackawanna & _ Ate (NL).... 10.000.000 Apr. Q ° ° 
Feb. 3 59% Jan. 16 New York, New Haven & Hartford (V} 157,117.900 Apr. ha 62 62% 61% 2% + &% 12,500 61 
Feb. 3 113% Feb. 29 New York, New Haven & Hartford conv. pf 408,200 Apr Q 115 115% 113% 4 + 7,200 114% 
Jan. 18 111 Jan. 18 New York, New Haven & Hartford Ist paid.. oo 80 «|. oe besewes ee ee 
Jan. 4 24 Feb. 20 New York, Ontario & Western (OW)........ Jan. 31, '27 $1 ee 27% 27 25% oy 1% 1,600 Ag 
Feb. 2 5% Jan. 24 New York Railwavs pf. (sh.) (NRY). ee PT SAE = +a pe 6% 6% 6% ‘  & 200 
Jan ” 8 Feb. 27 New York State Railways (NST)............ Oct 1, '23 % . 8 8 8 2 100 
Hig h and lew prices are base a on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less then that amount. ‘Partly extra. {Plus stock. §Payable 
tn common stock, xEx dividend. {Plus 1%% quarterly in stock. aPayable 2%% quarterly in common stock. bCash. 
































ey 
a 
Wed., 
c's Mar. 7, 
3. Close, 
100 , 
800 7% 
20) 
MM) 102% 
000 30% 
100 93% 
200 18% 
500 86% 
800 42% 
100 33% 
100 11 
000 iio” 
100 
100 33 
100 7 
900 61 
400 65 
700 oo” 
800 31% 
70 i 
RO) 40%, 
100 oe 
800 10% 
20 . 
900 29 
100 : 
400 30,4 
600 ™_ 
40) 59% 
10 we 
700 p 
200 saris 
100 
200 93% 
OM) 113 
100 ‘ 
200 ey 
300 25% 
MD wy 
100 25 








ty 

12% 
U0 123% 
40 se 
‘ou 81 
00 31% 
00 ‘ 
00 7% 
00 18 











Oo 

v0 

wn 

Dw 
as 
“a, 
0 es 
30 684% 
” 35% 
0 1 
” 46 
” 107 
” 

0 

0 

» “3% 
"> ee 
0 16% 
"> 285% 
”) 70% 
a) - 
0) 49 
0 23! 
U Fy 
0 on 
) 12 
0 63% 
0 100% 
u) 169 
0 139% 
0 9% 
U 68 
0 23% 
) 38% 
1) 60 
0 25% 
0 A 

> 

0 

0 

0 

‘y 7 

0 ‘ 

U 2 

0 93 

0 a 

0 339 

0 ie 

0 19% 
D «s 

D 44% 
D = 160% 
i 131 

) 

) 

) 

) 61 1 
) 114% 
) ony 
<< 
‘Payable 
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Stock Transactions—New York Stock Exchange—Continued 
































































































































































































































































































































- Price Ranges a Amount Last Dividend Declared M Wed., 
1926. = "1928 Range. — sTOCKS — Capital Date Pe KE 2 M Week's Week's Mar. 7. 
High. Low. High Date. Low. Date (and ticker abbreviations) Stock Listed. Payable i gt i we Sales Close 
-~W 26 Feb, 28 New York State Railways pf..........c.sees 3,862,500 jaiy i, ° 261, 4 OO a. 
. 24 119%, Jan. 10 New York Steam pf. (s3h.) (NSM)........... 41,930 Apr. 114 14 j i3 100 113% 
994% Jan. 3 New York Steam 6% pf. (sh.). ee LL Apr 1 2 ] 240 wi 
2s Jan q Niagara Falls Power pf. ($25) Apr. 16, s 8 28 28 1.000 28 
41 Feb Norfolk Southern (NS)......... Jan, ‘ i4 o 
178% Mar Norfolk & Western (N) Mar. 19, 18 182 3,600 1s8v 
86% Mar Norfoik & Westerze pl... .ccccccccscsccccces Feb. 18, Rt St 8 8 100 
58% Jan BOOT AaNOTIAR EE.) CMA). ccc scccnccccece Apr me t t t i 17,300 61y 
534 Jan North American pf. ($50)....... Apr 3 4 620 4h, 
102% Feb. North American Edison pf. (NAE) (sh.)..... > su 000 Mar . 1 1 102 1,400 103 
ou Jan. i Northwest Telegrapn ($50) (NW 00, 000 Jan 3, ° 
8814 Feb. 2 Nortnern Central ($50) NX Jan. 14, RS s8 RS &8 
98% Jan. 3 "92% Feb. 7 Northern Pacific (NP) May Q ’ 4 ; | 9414 
- o. w7% Jan. 4 90% Feb. 20 Northern Pacific certificate May Q 9 13% ) 91% 
154 4% 4 dan. 3 : 10 Norwalk Tire & Rubber (gio) July . és 
a) 72 45 Jan. 53 18 Norwalk Tire & Rubber 7% pf.........s-cee. 103 4, “6U0 Apr " 
“1 Jan. § . 28 Nunnally Company (sh.) (NNY). és 160,000 Dec SA 8 
; 33 Feb. 18 OIL WELL SUPPLY es 1» (OW ORS 9,390,625 Apr ) Hs i 4,100 3) 
107 Jan. 2 Oj] Well Supply vl... ..cesccccccccccccccses Feb, Q 108 ys x s 170 
12% Feb. 18 Omnibus Corporation (sh.) BUZ). - 2 1 2.800 12% 
0 Jan. 11 Omnibus Corporation pf id icemeewehar y ’ Apr. Q ’ 200 ox 
7i% Feb. 21 Oppenheim, Collins & Co. (sh.) (OP S). 94,565 Ket) Q 734 4 100 7% 
22% Feb. 20 Orpheum Cireuit ws) — terres 549,170 Jan. M 2 00 23 
99% Feb. 21 Orpheum Cireuit pf. 04 9:6.6:5'00:60006660000008 6.415.000 Jan Q 100 
147% Feb. 20 Otis Elevator ($50) (or) OTe peewee et 21,540,650 Jan. Q y 1 $ 4 1,800 4 
119% Jan. 24 Otis Elevator pf. 6,500,000 Jan. Q 124 t 1 3% 110 * 
10% Jan. 18 Otis Steel (sh.) (Ost). 741,802 12 2 1 6,900 11% 
82% Jan. 10 Otis Steel prior pf. 11,720,900 Q & ® 8 S 9 1,000 Ray 
82 Feb. 21 Outlet Company (sh.) 100,000 Q s 8 N i 100 é2 
113 Feb. ¥ Outlet Company pf... 3, 500, 000 Feb. Q 11 11 1 400 ° 
i Jan. 3 Ohwens Bottle ($25) (OB) 19 Jan. Q 7 7 n 1,300 i7% 
Jan. 3 Owens Battle 9f....ccecscccese 4. Jan. Q i % Ww 
Feb, 18 PACIFIC COAST (PX) 7,000, ‘000 Nov. +. 2 
Feb. 6 Pacific Coast Ist pf.. 1,525,000 Feb. Q 8 ; 
es Pacific Coast 2d pf.. b 000,000 Feb. S 
Pacific ; Gas & Electric Jan Q $ 44% 43% 3 1% 1,700 4% 
39 . a a ote Pacific Is (P FS) Se a OE ee ET 40,000,000 Dec. 1, ’25 735e ; ‘a 
1 % Jan. 27 3 Spee tubs (sh.) (PY).. 3,500,000 15,000 1% 
3: y 124 : Jan. 6 28 Pacific ephone & Telegraph — . 105,000,000 Mar. 31, ‘28 1% ( 1 1 Ite 960 149% 
107 11's; 116 dig 123 Feb, 3 3 Pacific Telephone & Telegraph 82 .000,.000 Apr. 16, ‘28 W Q 8 s oe 
H x j 63% Jan. $ 18 Packard Motor Car Company 30,042. 640 Mar. 31, ’'28 25e M 6 . 4 HH 
i6% Jan. 6 20 Pet. & Trans. 4 Oct. 20, '27 $1 1 ‘4 $ 1% 41% 
464%, Jan. 6 20 , Class LB ($50) Oct. 20, '27 $1 4) 44 ) 3% 42% 
2 Jan. 13 18 Pan- Americ an West. Pet., CI.B (sh er B) Jan. 30, ‘27 50c 19 20 i 19% 
is Jan. 6 11 Panhandle Prod. & Refining (sh.) (PDF *. 12 13% S, 5 
81 lan 4 . @ Panhandle Prod. & Refining pf............... : 
117% Feb. 14 1114 Jan. 16 Paramount-lamous-Lasky (sh.) (FF). Q 117 1% J 119 
37% «Jan 4 34% Feb. 18 _ Park & Tilford (sh.) (PKT) (dd mheeeesense : i 1.00 Say 
3 Park Utah Consolid ated Mines 3 ($1) (P Uy Cc). Q 26, 100. 10% 
8 Pathe Exchange (sh.) (PTH) ....cccccccee ee oe uy 6,200 3 
9 Pathe Exchange pf., Class. a (sh.) . 25 - 1 1 1% 11,800 ‘ 
3 Patino Mines & Ent. Con., Inc ($20), co? AE) 21,87 9020 ee 2 2 i K 7 
30 Peerless Motor Cosporation, ($50) (P a. 13,429 0 ae: i 1% 
7 Penick & Ford (sh.) (PF 33,% Oct. os i 28 3% 13,600 
4 Penick & Ford pf..........«- 3.340. 000 Jan. Q *108 Sivas 
Jas . 9 Pennsylvania Coal & Coke ($50) (PVC).. 200 Nov. ( 1” ( 100 
Ji 11 Pennsyivania Dixie Cement (sh.) (PXC O00, ‘000 Apr. Q % 2 ‘ = 3,600 25 
f > an. 5 Pennsylvania Dixie Cement pf. A. 3,000,000 Mar. Q KF Pa ? 
(4% Mar. 3 63 Feb. 9 Pennsylvania Railroad ($50) (PA). 1,400 Feb. Q : a) 48,800 65% 
189% Feb, 2 7 Jan. 5 People’s Gas, Chicago (1'O).......... 5,200 Apr. Q 172 - Th 5,100 
35 Jan 6 25% Feb. 24 Peoria @& Baster® (PI). ..cecsccccsccessceccss BORGRRO = aavcccscce ° 26 400 a 
. 131% Feb. 24 124% Feb. 8 Pere Marquette (PQ)...... Jan 3, “28 1% @Q 134 12 2 TOO 130 
96 79 03 100% Keb. 2 99 Jan, 19 Pere Marquette prior pf Feb 1, ‘28 1% Q 9 300 oo 
91% 70% 89% 99% Jan. 12 a Feb, 28 Pere Marquette pf...... Feb 1, ‘28 1% Q , u vt ) 2 100 ° 
rae oa 23 ann aan’ oe éseseesss Pettibone-Mulliken (PK) ......... . , ° tae 
¢ 101 Feb, 10 Feb. 10 Pettibone-Mulliken 7% cum. Apr 2, ‘28 1% Q * 
ar 31 4 Jan. 19 Phiiadelphia Company ($50) Jan 1, '28 $1 Q ! 
> G4 Jan. 18 Philadelphia Company 5% pf. Mar 1, ‘28 $1.25 SA ahaa ‘ 
Jan. 3 Philadelphia Company 6% pf. ($50).. Nov. 27 $1.50 SA mete iy 
: Jan. 30 Philadelphia Rapid Transit ($50) ej er 30,000, ‘000 Jan. 31, ‘2 $1 Q a . +. 
os és Philadelphia Rapid Transit pf. ($90). ; 2,978,650 Nov. 1, ‘27 $1.75 SA ° , ‘i 
281 9 Phila. & Reading Coal & Iron (sh.) (PRC) ar ° oe 9, 200 31% 
29 10 Phila. & Reading Coal [ron (sh.) ) (etfs. b. a is os P - sonip 30 
15 1 Philip Morris Co. ($50) (MOS July 2, °24 50c t t 2,800 15% 
47 a 2 Pee Semes C0.) CFO). coccacscctcccsesssee Mar. 1, ‘28 $1 Q 48 48 4 48 ‘, 00 ; 
93 Feb. 10 Phillips-Jones pf. on stb beecucoees ° Feb. 1, ‘2 1% Q : . 
$4 Feb. 20 Phillips Petroleum (sh. ) (P). sbaesewiowt Apr. 2, °28 sTMwec Q ZI a) 1% 17, 000 394 
2 Jan. 12 Phoenix Hosiery ($5) (PXY)......6.-+00e+05 . . . 34} + : 24 se 
96 Jan. 9 EE RIE Re Ap 2, ° 1 Q 193 ; 102% 2% yy, ‘a 
10% Feb. 18 Pierce-Arrow Motor (sh.) (PZ).. Ma; 1, “19 11% 13% 11% Ike 12% 
39% Feb. 16 Pierce-Arrow Motor pf July 1, ‘27 43h, 49% 42% 4 65, 44 
3 % Mar. 2 Pierce Ol] ($25) (POL).....cccccccccccccccces LUGea Ged  ——esesesens Se - * 
164% Feb. 20 Pteree Ge. Pho ccsvesccecss Feb. i, °22 2 P 
315 Feb. 16 Pierce Petro.« ‘um (sh.) (PP: Rs. <ccdseaties |. aikshas 3% BLA 
32% Feb. 18 Pillsbury Flour M: lis in. ) (PSY). stain 400,000 40c Q 4 4 % 2,800 oa 
Jan. 5 Pillsbury Flour Mills pf..............eeeeeees 6,000,000 1% Q 1 11 ! 2 1 600 110% 
Feb. 9 Pitts., Cincinnati, Chicago & St. L. (PCC).. 68,022,700 2% SA . . copees ‘? 
Feb. 8 Pittsburgh Coal of Pennsylvania (PC)........ 40,000,000 1 47 18% 4 4 2% aca 
Feb. 10 Pitt th Coal of Pennsylvania pf......... 35,000,000 1, 85 8 8 8 B3ly 
Mar. 3 Pitter , Fort Wayne & Chicago (FW)... 86,812,800 Ms Q 13 1 4 : 
Feb. 22 Pittsburgh, Fort Wayne & ~ 6 BGO Mle ccacas 19,714,500 1% Q 163 If 163 oe 
Feb, 14 Pittshurgh Steel pf. (PG Pr)......... .. 10,500,000 1% Q os 
Feb. 10 Pittsburgh Term Coal (PPT). os . 12,000,000 = * ~ = 6 = weeeee ee 
Feb. 20 Pittsburzh Term. Coal. pf.. 1% os . es 
Feb. 20 Pittsburgh & West Virginia (PW) 1% Q 128 130 128 128 % 2,200 127 
161 1464 170 Feb, 21 ‘Pittsburgh &@ Ash. pf. (PY. 1% Q 165% 165% 165% 1 Mf, 10 ; 
ee es 5 J ceniaous in ale Pitts., McKeesport & Youst $1.50 SA - 
.e se 05 Jan. 6 Feb. 24 Porto Rican-Am, Tob. Co. - 1% 68 6% : 
oe ye BS hs FS Jan. 3 " 24 Porto Rican-Am, Tobacco i co ee _ - 1% 254 
124% 75% 126% 92% 129% Jan. 2 : 20 Postum Company (sh.) (PS).... $1.25 Q «1 Us 121 
as as es es 26% Jan. : 18 Pressed Steel Car (sh.) (PSL). a : 25% 
4 77% 92% 76% &8 Jan. ‘ 28 Pressed Steel Car pf............ 1% Q “8 M, : 
2 11 33% 18% 26 Jan. "eb. 17 Producers & Refiners ($50) (PFN) Sie 1D 4 19 
41% 30% 50 56% 45 Jan. 2 4 "eb, 20 Producers & Refiners pf. ($30) eas 87 Kec 13% hy 44 
60 - 7 55 M1 Feb. 69% Jan. 4 Prophylactic Brush Co. (sh.) (PYY) e 10 T$1.50 Q 554 4 ° 
10414 97 110% 102 110% Jan. 109 Jan. 11 Public Service Electric & Gas pf. 51, 726 900 8 1% Q 100% \% 109% 
33! 30% 46% 32 45 Jan 41% Jan. 9 Public Service Corporation, XN. J. 4,133,013 Mar. 31, °28 5c Q 44 1% 44 
110 103% 120% 108% 120% Jan. 118 Jan. 21 Public Service Corporation, N. 18,000 Mar. 31, ‘28 1% Q 120% 1% - 
124% «15 138% Feb. 17 134 Jan. 6 Public Service Corporation, N. e 2 Q 84 138! 138 138 i 100 +s 
101 % 107 106% Feb. 7 103% Jan. 6 Public Service Corporation, N. J. ie M 105% 1M 10 ‘ ™% 90) 105% 
199%, 145% 195% 150 7 if y Pullman Company (PU)............. Q . "160 +s 
a 84° 73% Pullman Corporation (sh.)........ wae Q 81}, 81 8 8 M4 82 
49% 33 46 27 Punta Alegre Surar ($50) (PQS)....... . 0% 314 Ms 30 
31 254% 33% 25 Pure Ol] Company ($25) (PUY)... Q 0 21% 21% 1% 21% 
112% =. 106 115% 111% Pure Oil Company pf.............. 2 Q . 11 s 112 
49%, 47 3 46% Purity Bakeries, Class A ($25) a 75 Q 67% 7 6 67% : . 66% 
44 41'% 98% 41% Purity Bakeries, Chass B (sh.) 5Oec Q 129 130 28% 10 é 1,200 135% 
103 99 110 101% Purity Bakeries pf...........cc.see. % Q 110% 110% 11 110 7 a « 
615% 32 101 41\% RADIO CORP. OF AMERICA (sh.) (RA). ss . 91 96% 88% 94% 2% WOT, 10M) 97% 
33% 44% 57 49 Radio Corp. of America pf. ($50) oeeedel 87 4c Q 6 % % 600 ia 
17 1% i4 Railroad Securities Il. Cent. stk. ; a (RSY) ry 000. 000, 2 SA *51 treeee . 
41% 32% 46% 39 Rand Mines (sh.) (RIM).......:eceseeceeecee 11,26 $1.52 SA *40) ooeses . 
101% 79 123% 94 Reading ($50) (R).......s+e-0- coee be yonyend $1 Q 18} aS , 8 1% 4,300 vi% 
42 39% 434 40% Reading ist pf. ($50)........ he Q 421 42 12% 42 % 200 42 
45% 0 50 43% Reading 2d pf. ($50). We Q 4414 44 44 44 4% 200 44% 
50% 37% 49 20% Rea) Silk Hosiery (RSID). $1 ‘ 21% 26% 2 2 % 1,300 26% 
100 93% 99 30 Real Slik Hoslery pf......... 1% Q 2 92 9 ; 1%, 9 a. 
18% 7% 9 5% Reis (R.) & Co. (en. (Ris). os ee 6% 8% 6 6 %, 1,100 re 
85 74% 73% 62 Reis (R.) & Co. 1st pf Jan, 1% Q . t ; ix ales ae 
ee se 47% 20% Remington-Rand, Inc. (RR. Oct 40c Q 7 2 he 16,700 28 
es 102% 87% Remington-Rand tst pf. (sh.) 16, Apr 1% Q 9 bL 9 5% % 600 ee 
* 110 90 Remington-Rand 2d pf. (sh.). 3, 376, 300 Ant 2 Q —_— &o~ +» toon ad 
118 106 117% 100 Remington Typewriter Ist pf (REM).. naeheeee 1,299 800 Apr. *2 4 
115% 105 126 104 Remington Typewriter 2d pf..........-...+- 2,057,700 Apr. , *11 
*127 °123 145 136 Rensselaer & Saratoga (RNS). +» 10,000,000 Jan. : *i44 , 
- 26 25% Reo Motor Car Be. ee a . 20 008-000 Apr. 2 24 y, 6,B00 24% 
63% 44 ro) 53 Republic Iron & Steel Company (RBC). +.- 30,000,000 Mar. 1, °28 60 % * 900 utd 
99 91% 8106 965, Republic Iron & Steel Company pf.. . 25,000,000 Apr. 2, '28 107 \ il ‘a 
10% 4% 13 4 Reynolds Spring (sh) (RSA)........-- 495,220 May 1, ‘25 % Jy 8% 
ee . 200 134% Hevnolds Tonacco, Ciass A ( (RJIR . 10,000,000 Apr. .. a #200 ter ees +: 
aa 162 8% Reynolds Tobacco, Class B ($ enna 90,000,000 Apr. 1, ‘28 141 he 17.900 145 
io ee 285% 25% Richfield Oi! of California ($25) (RO). Feb. 1, °28 3,900 2 
100 76% 194 74 Rossia Insurance Company ($25) (ROS). Jan. 2, ‘28 4% 3,500 ava 
57% 41% ied 44% 4 Royal Dutch, New York (sh.) (RD). Jan. 28, '28 a0'%g % 2,800 .* 
G1 42 69 57% Jan. 3 Retinnd of. CAV Pebcecccceccescds seinewames Jan. 20, '27 $1 50 sane 
neenasenonnen ae etenmseneneneap — 
price given is for less then that amount. *Partly extra, {Plus stock. (Payable 


High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) naicates that the 


fy common stock, 


xEx dividend. 


tPlus 144% quarterly in stock. 


aPayable 2%% quarterly in common stock. 
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yo 


48% 
103% 














- —teory Price Ranges. 
—— 1928 ‘Range, 
Date. 





102% Jan. 


“thay * 


—Riow—Dicm— omen 


—<—ts 





Amount 
STOCKS Capital 
(and ticker abbreviations) Stock Listed 


JOSEPH LEAD ($10) (JO). 
St. Louis-San Francisco (FN).. 
St. Louis-San Francisco pf.... 
St. Louis Southwestern (SS).. 
St. Louis Southwestern pf... 
Savage Arms (SA)....-..++-+se++5 
Schulte Retail Stores (sh.) (SHO). 
Schulte Retail Stores pf........... 
Seaboard Air Line (SB)... 
Seaboard Air Line pf.... 


n 
“a 


Payable. 


Aug. 
Jan. 20, 
Feb. 





-—Last Dividend Declared.— 
Fe. 












15, * 


a——— Week's Range.— 


High. 


41 
114% 





“ 


te 
| 


phy 


Seagrave Corporation (sh.) 5). 

Sears, Roebuck & Co. (SK)........seeeeee+% 4,200,000 
Seneca Copper (sh.) (SEN)........-.50555 eee 342.371 
Shattuck (F. G.) (sh.) (FHK)}........+.. eeece 350, 
Shell Trans. & Trading (sh.) (SH) 77,393 
Shell Union Oil (sh.) (SUX)..... 





Shubert Theatre (sh.) 
Simms Petroleum (10) (S 
Simmons Company (sh.) (SIM) 
Sinclair Consolidated Oil (sh.) ‘ 
Sinclair Consolidated Oil pf...... escece 
Skelly Oil ($25) (SYE) 

Slc Sheffield Steel & Iron (SLS) 





6,604 
27,396,590 














~. 


LOLOL: ©: & 











Sloss- Sheffield Steel & Iron pf..........- 

Snider Packing Company (sh.) (SNI) 129,780 
Snider Packing pf. (SM.).......-.-e000+ ee 60,000 
South Porto Rico Sugar (sh.) (PSU)........ 677,941 
South Porto Rico Sugar pt 10,000 
Southern California Edison 7 


Southern Dairies, Class A 
Southern Dairies, Class 
Southern Pacific (SX 
Southern Railway (SZ) 
Southern Railway pf 60,000, 

Southern Railway Mobile & Ohio ctfs. oer 5,670,200 
Spalding (A. G.) & Bros. ist of. (SPG 4.757 












OO; : 





ofece: 








31% Jan 


twethtroe 


ES Ciers tN be ieret> 1 





7% Feb. 


Feb. 


Jan. 26 


Spear & Co. (sh.) (SST) 
Spear & Co. pf. 

Spicer Manufacturing ( 
Spicer Manufacturing 

Standard Commercial Tobacco (sh.) 
Standard Gas & Electric (sh.) (SG) 
Standard Gas & Electric pf. ($50).. 
Standard Milling (SM)............ on 
Standard Milling pf.........-+++-0-5- 

Standard Oil of California (sh.) (SCD). 
Standard Oil of New Jersey ($25) (J). 

Standard Oil of New York ($25) (NY). 












7 ©: 


LELLLLLLO 














Standard Plate Class (sh.) (SGL) 
Standard Plate Gliss pf............. ee 
Sterling Products (sh.) (SU)............++++ 
Stewart-Warner Speedometer (sh.) (STX).... 
Stromberg Carburetor (sh.) A 
Studebaker Company (sh.) (STU). 
Studebaker Company pf............ 
Submarine Boat (sh. > (sii). 
Sun Oi! (sh.) (SUN 


























Sun Oil 6% cum. pf...... esoccece BY “Oud. 000 
Superior Oil ish.) ( ° 1,121,368 
Superior Steel (SSU).......seescccesseccecss 10,000,000 
Sweets Company of America {ee aloe 5,000,000 
Sysiington cer estes (sh.) (SYZ)..... ee 300,000 
Svmington, Class A (sh.)........seceeeerseee e 200,000 


TELAUTOGRAPH COMP. temp. ctfs. (TZ)... 192,000 

Tennessee Copper & C wre \ on ) (TCC)... 794.624 

Texas Corporation ($25) (TX - 180, 480,550 

Texas Gulf Sulphur (sh.) 2. oa good 
38,7 






















High and low prices are based on 
fp common stock, 











ne 
awe 















Texas and Pacific (TF) .....cccccccccsccccsece 
Texas Pacific Coal & Oil ($10) (TXX)...... 
Texas Pacific Land Trust, new (sh.)........ 
Texas Pacific Land Trust (TXL)............ 
Thatcher Manufacturing (sh.) (TCH)........ 
Thatcher Manufacturing cnv. pf. (sh.)....... 132,000 
The Fair ish.) (TP) esesce 252,980 
The Fair pf.... 4,000,000 
Third Avenue (TAV)......... 16,590,000 
Thompson (J. R.) ($25) (THM). os 6,000,000 
Tide Water Associated (sh.)...... naihan 4,796,198 
Tide Water Associated oe 72,745,900 
Tide Water Oil (sh.) ( 2 168, 410 
















+ OOO: 


LEOLLOO: KE: 











Bee WeEee GE Bbc ccccccacese 

Timken Roller a (sh.) (TKR). 

Tobacco Products (TB)........... oeccnees ° 
Tobacco Products, eas Betiecesucacen axeas 44 807.400 
Tobacco Products div. ctfs., A (sh.) (TBS).. 65,931 


Transcontinental Oil (sh.) «TON).........-- 3.742.029 
Transue & Williams (sh.) (TU) ‘ : 100,000 
Twin City Rapid Transit (TW) « 22,000,000 





Twin City Rapid Transit pf......... «+e * 3,000,000 
UNDERWOOD-ELL-FISHER (sh.) (UNX).. 645,200 
Underwood-Elliott-Fisher pf. ......... -.. 3,300,000 





















Union Bag & Paper my paensencocase - 14,897,000 
Union Carbide & Carbon ) (UNC). . 2,827,470 
Union Oil of a $55 (UCL).. . 40,795,100 
Union Pacific (U). ° ee . 222,291,600 
GE CY Olas 6c ciacciencenedcdnenadnactses 99,543,500 
Union — -F 2S. rer rer . 30,914,000 
United Biscuit of Amenca (sh.) (UBC)..... 323,000 
United Biscuit of America 7% pf............. 2,000,000 
TG 50,606,210 
United Cigar Stores 6% pf..........0.cceeees 20,000,000 
United Drug (DRU)....... 41,139, 


United Drug ist pf. ($50). 
United Dyewood (UDY). 
United Dyewood pf..... 
United Fruit ‘sh.) (UF). 
United Paperboard (PB)..... ee 

United States Cast Iron Pipe “Sounary (CJ) 12000; 000 








| Poee: LeLce: : 


: LOL LHLO 











Jan. 
Jan. 
Jan 
Jan. 
Jan 
Feb. 
Jan 
Feb 
Feb. 
Feb. 
Feb. 
Jan 


United States Cast Iron Pipe & Fourdry pf.. 12, oars 
United States Distributing (UM)... ‘ 449 
United States Distributing _ eens ° o 
United States Express (USX)..............++ 1 
United States Hoffman Mach. (sh.) (HMY). 
United States Industrial Alcohol (UD) 
United States Industiial Alcohol pf.......... 
United States Leather Company (UX) 
United States Leather, Class A (sh.) 
United States Leather prior pf 
United States Realty & Imp. (sh.) (uz) 
United States Rubber Company (RU)........ 













Apr. 


30, 





on 
° ~~ .a > ° 
> 20: : OOO: »: ©) ©: Oe: 











Jan. 


Jan. 


Jan. 
Jan. 
Jan. 
Jan 

Jan. 


United States Rubber Comenay “ 
United States Smelting, Ref. 

United States Smelting, Ref. é M. 
United States Steel Corporation ey: 









United States Steel Corporation pf........... . 

United States Tobacco (sh.) (UB)........... 381,542 
United States Tobacco pl...........cscceeees 5.520.000 
Universal Leaf Tobacco sh. (UVV) ° 107, 

Universal Pictures ist pf. (UVP)... 2,550,000 
Universal Pipe & Radiator (sh.) (UVX)...... 308,27 
Universal Pipe & Radiator pf.............+++ 3,858,700 
Weems Geer Ree CUP ccc cccccccccccccccces 16,244,900 


Feb. 
Jan, 
Jan. 


Mar. 


Feb. 
Jan. 
Jan. 
Feb. 
Jan, 
Jan. 
Jan. 
Dec. 


13, ° 
14, '2 
14,’ 
30, "3 
28, '28 
3. | 


°. 
) ie 
1 








ape am! . i 


zo 
° 


-ie3 


Pe 


Aes 
SKS 


‘ 


+ ae 











25% 
98 


Mar. 
Feb. 2 


Feb 
Feb. 


Feb». 


Utilities Power & Lt., Class A (sh.) (ULA).. 570,000 
VANADIUM CORPORATION (sh.) (VA)..... 378,368 
Van Raaite (sh.) (VRT) ; oe 00 
Van Raalte ist pf 






Vick Chemical (sh.) (VIK) 5 

Vicksburg, Shreveport & Pacific (VKS)...... 2,846,400 
Vicksburg, Shreveport & Pacific pf.......... 2,135,200 
Victor Talking Machine (sh.) (VKK)........ 579,768 
Victor Talking Machine convertible pi. (sh.). 121,897 
Victor Talking Machine prior pf............ 20,926,200 
Virginia-Carolina Chemical (VC).. ¥ 474,325 


> 14,339,100 


Virginia-Carolina Chemical 7% pf.. 
21,346,700 


Virgina-Carolina Chemical 6% pf 





& 
££ | LELOOLOLCLLOOO 


Pra 


wos wows eens tens? 
4 RE KE BR FR 
eo: eeekZoe 





sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than thet amount. 
sh. 


2Plus 1%% quarterly in stock. aPayable 2%% quarterly in common stock. bCa 





























Wed., 
Week's Week's Mar. 7. 
Ch’'ge. Sale 3. Close, 
| 40% 
+ % 113% 
° 101% 
i 72 
+ 1% es 
+ 1% 65 
+ 1% 51% 
+ 1% wR 
3% a 
5% 23 
1% 10% 
+ 2% BUS 
4 1,900 2% 
+ 11 3,000 
-~ & 400 
+ & 8,200 24% 
% 2,200 60% 
+ 1% 12,000 ‘ 
ly 22,100 ‘ 
80,900 19% 
+ %&% 300 f 
\% 9,200 25% 
+ 2 1,000 ae 
1 1,000 14% 
P 2m 47% 
+ 1% 23,800 36% 
+ 2% 30 136 
+ } 3,600 47% 
+ 2 18,600 271 
+ hh 17,900 10% 
% 6,300 119% 
1 6,300 143 
9 300 9914 
+ 5% 890 131 
60 115 
+2 7,130 16% 
+ 6% 2,300 88 
+ 1% 2,400 30 
2% 2,400 - 
1% 19,800 62 
+ & 200 67 
+ 1% 3,200 106 
% 130 
+ 18,900 > 
+ %& 23,900 39 
+ % 26,700 30 
1%, 700 4% 
6 4,800 17% 
+1 2,200 138 
+ % 14,000 83 
+ 3 3 OO yas 
+ 2 82,200 6344 
~ % 30 
- 3,900 3% 
+ 1% 19,000 41 
+ 4, 100 % 
+ %& 5,800 3h, 
1% 7.500 14% 
300 
2,100 
rT 16 
- % 10% 
- % a 51% 
+ 1% ai 72% 
+ 1% 10,200 114% 
% 14,500 13 
— % 37,500 22% 
+ 1% 
+ & 600 , 
- & 5,200 35% 
+ 2% 10 e0 
M% 400 30% 
+ & 200 Hwy 
+ ¥ 16,100 154 
600 
+ % 300 20 
, 300 89 
4% 22,800 115 
% 10,800 109% 
1,900 123 
62,100 x 
8,800 1% 
600 
60 
3,200 
40 
300 
74.500 
7,800 
11,900 
1,200 . 
300 («120% 
200 ‘ 
niece 112% 
1,700 31% 
900 108% 
2,500 196 
18,600 19% 
160 10 
640 
4,500 138 
4,000 199 
+ % 2,400 16 
. 100 5 
% 2,800 a2 
1% 17,400 110 
Ww 100 on 
1 2,500 23% 
% 4,300 59 
2 600 108 
+ 2% 7,300 64% 
% 61,400 414 
1% 11,900 88% 
— ¥ 1,200 40 
+ & 700 as 
+ 2 239,900 1H 
+ & 3,200 139% 
2 100 ° 
+ 5% 26,800 77% 
oa 320 - 
+ 1% $,500 24% 
+ 500 . 
s. 30 4. 150 
+1 28,500 33% 
- 1% 108,400 78% 
- °° pease 1044 
060800 46% 
1,900 62% 
+ 2% 102,500 69 
+ 7% 9,500 138% 
+1 1,200 108% 
+ % 2,300 oe 
+ % 200 91% 
+ + % 1,200 48% 
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Stock Transactions—New York Stock Exchange—Continued 












































































































———_———Yearly Price Ranges. Amount —tLast Divttend Declared.— Mon. ' Wed.. 
1 1927. ————_ 1928 7. STOCKS Capital Da Per Pe- Feb. 27. } Week's Week's Mar, 7. 
High. Low High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Payable. Rate. riod. First High Low Ch'ge. Sales. Close 
- ee 108% 107% 108 Jan. 7 109 Jan. 7 #£Virginia Electric & Power 7% pf. (VE)...... 10,275, Mar. 20, °28 1% Q - . — we ° - “eae 
os es 99% 99% PY eeeccese ee opsssess Virginia Electric & Power 6% pf..........+.-. 4,345,200 Mar. 20, ‘28 1tg Q <a 
60% 40 61 36 38 Jan. 17 32 Feb. 29 Virginia Iron, Coal & Coke (VK»). - 10,275 Jan. 2, ‘24 1% oe 32 
& 70 76% 62% 62% Jan. 13 60 Feb. 17 Virginia Iron, Coal & a = 5,000,000 Jan. . “28 24 SA 62% 
36% 26 39k 20% 23 Jan. 4 21% Jan. 18 V. Vivaudou (sh.) (VV). 372,266 Mar. 31, '28 oy os 24 
110% 94% 118% 95 100 Jan. 28 5 Feb. 27 V. Vivaudou pf........... 2,857,800 Feb. 1, ‘28 1% Q 95% 
re 10 8u 16% 43% Jan. 11 5 Jan. 7 Yulcan Detinning Sl TY aaa ° 32% 
95 68 125 90 97 «Jan. 12 Sek Oe Se EE Ml a iencrcccesccnceensons’ 1,500,000 Apr. 20, '28 1% @Q : 
a ee 16 Jan. 11 22% Jan. 10 Vulcan Detinning, ee Ts xpenenes-ccéaeeoant OY eae es 27 27 
nn ee 95 88% as sameess aia meade Vulcan Detinning pf., Class A..........s.005 919,400 Apr. 20, ‘28 1% Q ‘ : 
ss 33% 81 40% 66% Jan. 14 | Wed. 16 WABAREE COE) ccicccccccccccosecccescceses 66,697,400  ......... ° ee 66 66 
18% 68 101 76 95 Jan. 10 88% Feb. 7 WE Es Bib neces. ccaves sevccccesncsconeses 69.333 .000 Feb. 25, ‘28 1% -Q B3% B44, 
72 57 98 3 92% Jan. 14 7 Feb. 4 Wabash pf. B 2,461,800 Feb. 6, ‘28 $5 A 4 . 
23 17 25 19 25 Feb, 3 19% Jan. 3 Waldorf = GAR.) csccccces 441,610 2, ° 3T%ec Q 21% 23 
23% ‘% 24% 17 18% Jan. 24 16 Feb. 11 Walworth Company ton’) (WAL). 300,000 Bs) 30c Q 16% 16% 
195 118% 89% 123 Feb. 2 110 Jan. 5 Ward Baking, Class A (sh.) (WD 86,275 $2 Q 118% 119 
8% 214% 33% 17% 29% Jan. 13 23 Feb, 18 Ward Baking, Class B (sh.)........ ° 500,000 ee ee 24 24 
110% 88% 100% 84 97% Jan. 19 93 Feb. 20 WaieG Maisie wl. CO) « occc cc cc cccccccccccene 31,888 .700 1% Q 95 95 
69% 12 45% 18% 29% Feb. 14 22 Jan. 5 Warner Bros. Pict., Cl. A ($10) (sh.) (WBP) 1,997,800 37% oe 26% 28% 
es 34% 24% 32% Jan. 6 26 Feb. 17 Warner-Quinlan Company (sh.) (QW) 240,380 We Q 29% 30% 
68 43% 180 65 182 Fe. 2 150% Jan. 4 Warren Brothers (sh.) (WA 135,467 $2 Q 165 174 
- oe 71 43 55% Feb. 17 5006Jan. 6 Warren Brothers Ist pf. ($50) 2,000,000 7 Q 53 55% 
ae ee 27 18 21% Jan. 31 18 Feb. 20 arren Foundry & Pipe Corp. (sh.) (WAF) 250,000 ée es 18 18% 
110 107% 386109 107% 108% Jan. 16 106% Jan. 16 Washburn-Crosby pf. (WCY)...........--.++- 6,825,000 1% Q ‘ ‘ 
. ee 73% 65% 68% Jan. 23 66 =Feb. 29. Weber & Heilbroner, Inc. (WBC)... 2,500,000 $1 Q 60% 62% 
‘an es 103% 101% 103 Jan. 3 100% Feb. 25 Weber & Heilbroner, Inc., pf. im 94,503 1% Q ea 
4s 2% 2% ay 2% Jan. 24 1% Jan. 14 Wells Fargo Cxpress =) (WF) 240,000 os ee - - 
“ . 101% 101 103% Feb. 1 100% Mar. 3 West Penn Blectric 6% pf..........--..0055. 12,600,000 1% @Q 100% 101% 
684 88% 110 97% 11 Feb. 27 106 Jan. 3 West Penn Electric. - fm A (sh.) (WEP).. 59.258 1% Q 110% 110% 
102% 95% 112% 102 114% Jan. 1 108% Feb. 2 West Penn Biectric 7% pf........-...sesceeee 24. 1% 112% 113% 
115 108 118 ill 116% Jan. 4 114% Jan. 18 West Penn Power % pf. (WPP) . 1% 115% 115% 
103 95 100% §«6100% «686113 Jan. 5 100% Feb. 8 West Penn Power 6% pf..........cescsereeeee 000 1% 100% 110 
“ oe 37 ae 64 Mar. 1 53% Jan. 6 Western Dairy Products A (sh.) (WYY).. 131,312 $1 57 64 
oe 28% 24 35% Mar. 1 Jan. 5 Western Dairy Products, B (sh.)... 190,000 ee oe 30% 35% 
16% i 67% 13% 504 Jan. 7 31% Feb. 8 Western Maryland (WM)..... -. 50,840,500 oe 42% 45 
24% 16% 7% 23 50) 6Jan. 6 33% Feb. 8 Western Maryland 2d pf....... .. 8,561,000 44%. 46 
39% 27% 47% 25% 37% Jan. 13 284% Feb. 7 Western Pacific Railway (WR)... 60 000,06 es oe 32 32 31 31% 
86% 72 76% 55 62% Jan. 6 57% Feb. 9 Western Pacific Railway pf...... 40,000,000 % « 38% 58% 57% 2 
157% 134% 176 144% 177% Jan. 3 165 Feb. 20 Western Union Telegraph (W) 99.820.100 Q 166 169 166 169 +4 1,200 = 3 
“e a 30% 8640 37% Jan. 26 Jan. 4 Westinghouse Air Brake (WKM)............ 3,172,111 iE Q K1% 851% 48% 49%  — 1% 29,7 Le} 
79 65 94% 67' 1 Jan. 23 88% Jan. 5 Westinghouse E. & M. ($50) (WA) 114,504,450 1 Q 92% 93% 9045 92% ~~ % 24,008 
78% 108% 52% 105. Jan.19 95% Jan. 3 Westinghouse E. & M. Ist pf. 998.700 1, Q@ 8 100 98 = 100 +2) 100° 101 
19% 13% 18% 11 14% Jan. 27 12% Jan. 6 Weston Elec. Instrument (sh.) (WZ). 150,000 ee ae 13% 13% 12 12% — % 400 “* 
32% 27% wy 34 «Feb. 16 30% Jan. 3 Weston Elec. Instrument, Class A (sh.). 87,000 Me Q 33 34 33 34 +1 1,000 . 
32 18 130 % 70 =6Jan. 27 7 ~«=6Jan. 27 Wheeling & @ Lake Erie 7 a Sanen sees -+ 33,648,800 ‘ oe ° - 70 se tt es . 
mo Oe, ge Ree. ek me waren 6 tap fe Be. 1.38 09 in Boe Bae 
‘ an = e te le (s iGo oe "490; ‘00 3c 204% 22 20 22 + A Q .s 
90 51% 58% 30% 41% Jan. 4 30% Feb. 21 White Motors (WHL) : e + 40,000,000 2c §=—Q 31 34% $1 34 +3 15,600 31% 
22 41% 26 36% Feb. 34% Jan. 19 White Rock Min. Springs ctfs. (sh.) (WHR 187,729 tsi Q 35% 34% 35% +1 800 ; 
~~ re 53% 21% 4% Jan. 23 36% Feb. 18 White Sewing Machine (sh.) wew ‘ sy - 200,000 = ‘“ 3014 374 39 + 1% 4,300 2 
6m 2 46yCtC«*D 46 53. Jan. 5 53. Feb. 21 White Sewing Machine pf. (sh.) $i Q 53% 53 53% + % oe le 
34 18 24% 13% Jan. 4 17% Jan..16 Willys-Overland ($5) (OV).........ceeeeeeees Se .. 20% 18% 204 + 1% 67,200 - 20 
99 88% 8696 87 97% Mar. 3 CE SOM. FS CPOE Bis ve cccnccccccecccscese 1% Q 97% 94% 97 + 2% 1,400 
14% 6 17% 10 16 Feb. 14 11% Jan. 3 Wilson & Co. (sh.) (WIL)..............0055 e + 14% i4 14% + % 4,500 = 14% 
20% 14 32% 16% 34% Feb. 14 Jan. 3 Wilson & Co., ¥, B0066.00860000 0400000006 es 31% 30 30% + % 5,100 31 
81% 42 84% 58 77% Feb. 11 = SH ES SRP EHP: 3% 71% 73% 71 72% + % 1,900 is, 4 
128 120% 198% 117% 1% Jan. 3 175% Feb. 20 Woolworth (F. WY. ) Company ($25) (Z) Mar. 1,°28 $1.25 Q 179% 182% 76% 182 +2 27,000 + 182 
“4% 19 46 20% 34% Jan. 27 28 ‘Jan. 5 Worthington Pum (WPU). ie July 15, °22 1 1. = 28% 80% 28K 30 +2 1,600 © 28% 
80 44 61% “4 55 Feb. 1 464% Jan. 19 Worthington Pump pf.. A. Oct. 1, °26 1% ee 40 Les o- 
65 37% 54% 37 49% Feb. 1 41 Jan. Worthington Pump pf., B....... Oct. 1, °26 1% ° 44% 44% 44 44% — 3% P yr 4 
39% 24 MG aa 89° Feb. 7 69 Feb. 27 Wright Aeronautic (sh.) (WAC).....- . ed Feb. 29, ‘28 We Q 1% T5% 68 724 CUT «1% 4 73 
72% 60% «72h OS 73 Jan. 6 % Jan. 27 Wrigley (Wm.) Jr. (sh.) (WWY¥)....--..-: Jan, 3,°28 250 71 1% 7 667K Ut OH 3, a 
56 47 By 70% 75 = Jan. 13 72% Jan. 26 YALE & TOWNE MFG. CO. (sh.) ($25) (YA) 10 nm.000 Apr. 2, °28 $i. Q 74 74 74 ‘4 7 2 = 20% 
39% 20 40 25 36% Jan. 12 27% Feb. Yellow Truck & Coach eg19) ec sesssocdus 3.000.000 Jan. 1,°27 18%c .. 20% 29, 27% 29 4 32,80 
107% 91% 83% 93% Feb. 11 875% Jan. 9 Yellow Truck & Coach pf...............0.. 22 13:000.000 Jan. 1. °28 — « § 93% 93 93% + 3 a 
95) 100% 80% 106% Jan. 26 89% Mar. 3 Youngstown Sheet & Tubs (sh:) "eee 987.606 Mar. 31, ‘28 1% Q 5 95 89% 9 - 4% 14,600 % 
RIGHTS 
1928 Range.———, Net Wed's 
High. Date. jaw. Date. Expire. First, High. Low. Last. Ch’ge Sales. Close 
3% Jan. 27 3% Feb. 16 Atchison .-Apr. 30 3% 3ye 3% 3vh — *& 31.100 3s 
% Feb. 18 Y Feb. 20 Butterick ....... Mar. 3 vk % % % + % 17,300 1% 
2 Feb. 25 ox” Feb. 18 “ox Film Corp..Feb. 27 2 lex 1% os 8,804 
33% Mar. 1 Feb. 16. Inter. Stlver....Mar. 31 25 33% 25% 32% & 7.200 32% 
2 Feb. 17 “In Mar. 1 Pac. Gas & El..Mar.23 1% 1% 1% % — & 3,800 1% 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that amount. tPartly extra. 1Plus stock. {Payable 
common stock, xEx dividend. {Plus 1%% quarterly in stock. aPayable 2%% quarterly in common stock. bCas' 
NEW PASSENGER AUTOMOBILE REGISTRATIONS IN THE UNITED STATES—1927. 
Jan. Feb. Mar. Apr. May. June. July. Aug. Sept. Oct. Nov Dec. Total. 
General Motors (total)... .........cesececceeenees 59,451 69,044 505 125.593 124,166 111, eee 105,684 114,212 9, 96,604 68,590 41,769 1.108.583 
EEE SvRSccneresatsesessecvessccespesscacs 36.975 45, 197 61,443 75.478 77,384 66,694 263 56,019 45.624 56.308 40,310 eT 230.763 
DEE divnecececeseeseeccesd ettocecoetsononcdes 2,266 12,298 19,936 25.569 22544 20,044 21,813 32,079 22,306 18,857 12,934 10,1 412.910 
PORIRD cccccccccsecccccccccccscescoscccoccecses 3,978 5.624 9,389 12,576 13,043 12,133 12,358 13,089 9.902 9,300 6,731 4,787 . 
ID AOR IP EE rer eee 2, 2,801 4.006 5,012 4,487 5,454 5,076 5,225 4,437 3,944 2,660 1.928 ‘47,853 
BEE wnccccccoccceqccevecconesecccescacovess 2,051 1,878 2,439 3,480 3,566 3,922 3,708 5,527 5,267 884 3,254 2,364 te 
Cadillac EDEL LE ry Er ,356 1,246 1/806 2'376 1,785 1,389 1,096 831 1/242 2,072 1,828 ,370 16. 
hiucbicss bemhendssnesibbeasadesaweneeia a Sia 486 1,102 1,357 1,428 1,370 1,442 1,112 1,239 873 610 J 
vod GRGRRED. . cccccccscccccccccesscccesccsccceces 54,358 48,116 58,812 67.240 63,540 1.083 29,799 15,787 6,347 5,235 3,948 2,814 f 
EE cbbbdcb 606 06nevecessddcrddccosoesssccsscos 53,946 47,746 58,285 66,509 62,820 40,515 29,249 15,278 5,814 4,637 3,461 2,410 670 
OO Te 412 370 527 731 720 S41 509 598 487 404 6,400 
a GERBERA). ccccccdccccoscccsesceseces 12,173 12,992 21.620 28,747 25.574 21.824 25,587 23 931 17,377 14,807 10,717 7,923 333.378 
SESODEECCEC CO DSESEOESSRDOSORECLOCECCOR KES 858 10,234 16.259 21,991 19,354 15,897 18,422 17,868 12,675 10,754 7,791 5.526 10.3 
Hudson K6bdACSEESCHE RESUS HOREECEOS LON 000008009 8,315 2,758 5.361 6,756 6,220 5.927 7,165 6,063 4,702 4,053 2,926 2,397 62. 
PT icicipennseed spuemagedtencedeqens soeesee 9,044 8,703 12,931 17,767 17,242 14,469 14,442 15.337 14,203 12 848 9,443 6,530 152,959 
Willys-Overland (total).............-ccceeeveees 7.619 8,212 3.62% 19,101 19,191 16.749 14,715 12 976 9.514 9,263 6, 983 4,931 142 882 
CEE wecdhs6etbeede bdeenddgedesseesseoesaaes 4,916 5,740 9.610 13.417 13.550 11.651 865 8,580 6,240 6,141 4.772 3,296 97,778 
DEEL é.bctocesecdencndevedtianecdnacataceoenss 2,703 2,472 4,018 5,450 4,951 4,231 ,001 3.557 ,584 2,477 1,739 1,312 39,495 
EE Nida asingna dhvacbatAdumentactensecneeees cen ait ian 234 690 849 839 699 CAR 472 323 5,609 
Dodge POP TOT TOC TTT TU TEC CTT TT TT TTT TTT TTT 7,850 7,848 0 839 13,180 13,402 12 610 1,387 13,573 10,218 10.175 6,908 4.933 122.923 
Lit diih chkbod ebb eeahEebeehdnesssesoarencnoss 5,758 5.901 9,521 365 11,619 10.606 13,037 12.766 9,204 7,808 5.560 4,008 109.243 
I kee id nc apadnadannne ten 4,399 4,534 9.318 1,291 10,961 8.902 8,257 9,844 8 417 8,136 5,779 4,048 93.886 
CEO a occccccescsecacccenenccsceseecccee ,399 4,514 8,969 10,475 9, 7,992 7,466 9 085 7,792 6,920 4.745 3,441 85,657 
EERE EDEL EERO RIOTS i 20 349 816 1,102 910 791 TRO ROR 1 18 1.034 607 8,229 
Pypent GREER oc ccccccscecccsessccccsccesescecese 4.064 3,573 4.774 6.557 7.31 6.496 6.541 5.546 367 4.002 2,698 2.320 58,298 
RSet ESS066 SS ed NRE SKRBONEROSSb6KECOSSKRET 3,726 3,251 4,363 6,069 6,953 6,157 6,176 5,194 4,101 3,756 2,550 2,216 4.5: 
Locornabile CCeReercessecccccneresoeunseseeosees 1 1% 184 228 196 177 217 247 206 183 113 61 2. 
PERSSSOD06009 10008000000 00006 0000000080005 188 227 260 192 162 148 105 6n 63 35 43 1, 
Hupp PTTTTITTIT TTT TTT TTT TTT TTT 1, 2,172 3,186 4,125 3.666 3.066 2.835 2.760 2 362 2,474 2,666 2.414 33.586 
Soesescreceecsosesccesoscceccesessoooece 1.215 1,414 3,725 4.079 2,851 2,164 2.382 3 031 3.004 3.142 2.293 1,811 1,211 
Reo. (total) PEPOP I Peo TTC TT eee eT TT TEC TE 389 820 1.681 2,593 2,928 3,102 2,501 2.259 1.871 : LL 1,200 938 968 
Min e008 665655.4606000000650000080666500660008 389 820 1,681 2,593 2,679 2,651 2,101 1,884 1,462 883 738 19,243 
Weir Pevececsccccsecessésecooes eseeece ee cove eee aene eae 249 451 400 375 359 1 317 200 2,725 
Smipded ths enedineertaendtureuereseh 1,052 1,039 1,703 2312 2.001 1,877 1,716 1.466 1,231 1,357 1,229 567 18.187 
Ghand'e er-Cleveland neaseeddscegdevercesscoanvace 927 971 1,524 2,563 2.364 2.026 ‘ 1,930 1,572 1.153 822 1,083 18.0% 
BROECEOCRCEECSOESOETESOCUCCCOEKCOS OO CSOS 262 498 1,078 1,424 1,217 1,147 914 702 785 550 447 10.0: 
Peorleos Shank 8S 0666000600000 06690806000505006666 504 577 747 1,110 1,166 1,269 1,092 1,079 271 638 434 325 9,762 
TE cinudedGettebhins bd dbudandntseeh cance iets 374 675 1,007 1,276 1,247 1,090 1,051 934 675 620 sO 368 9,657 
prapktin Codec eseccdooeicosessonccedorevesstocics 463 420 549 879 694 667 642 618 580 849 689 439 7,488 
TT dinackddedscuihes C4dEROAESOTEUEOD OOOSRO4 304 422 632 742 673 706 622 573 492 552 329 Ft 6,321 
cee discs Crsi cca De edseenssecdiceetnsenaes 326 238 406 647 776 681 633 536 518 489 294 5,834 
DN Manne hae ssed-daadadinmiesthakhesapaauwnsaienene 469 408 455 532 418 386 378 412 237 178 173 114 4,160 
DS cicdinsnberenans pptdckubserakaevdddetseedes 213 274 418 608 516 391 417 374 296 245 168 108 4.09% 
DT ec Cieccsudekauuesinamaktaasiedanaa eased 196 193 382 432 398 380 329 326 211 179 120 130 | 
ESR SR hie shite let errr ery pete 178 233 341 309 283 289 268 214 248 195 129 2, 
CRrr ec pOReeeercecoosecocececoescessooooecess 69 145 195 213 304 41 114 3 90 54 638 1,352 
earns-K eotendenene Ceesoccccecescocesnce . es S - 118 6 R1 60 55 62 47 40 ® 
Mecdinanses ccoccccece GEC qserceeecencocoes eon 978 702 827 986 645 533 570 515 390 388 294 335 7,712 
263,698 247,845 242.030 184.808 184,027 132,535 89,256 2,601,647 
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; ; Fri 
Bond Sales, Prices and Yields 
Bi 
YIELD OF BONDS ON NEW YORK STOCK EXCHANGE TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE — 
PER CENT AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES PER CENT] |[ooLLaRs CLOSING AVERAGE OF 40 ISSUES Lee? 
4 = oe one eee i y TT T +6 a T —— T oa 
TILILLILITITLILILL CI | TLL | a ce 
44 } {+ +—+ | +——+ +4 + - + tea - 4 a Se 4 |B 16% te 
| , ey 
=, 
se , eee 
42a t a eam T r 42 | i's 1 
oe eee itm ? 
40 + +#—+ + | + t 140 +—_+ ii w ? 
| | | 1% } 
36 + t + + + + T | t T T Tt T pe . | in : 
36 4 | t—+—+ +++} + + +—_+_+ 4 B6 + + | 10% ¢ 
@ 
} ’ 
4 | HY A A A — 4 4 a ee ee eee ee | . | 4 wien ” 
JAN “ree MAR PR May JUN JUL me sep ocr Nov DEC aN re wan | APR MAY JUN JUL AUG SEP OCT NOV CEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT Nov dec | 1." u 
1927 1928 _ 1927 1928 |B 1 
. ' i% § 
BOND AVERAGES (40 BONDS) AVERAGE BOND YIELDS 4 4 
Net Net ~ — Week Ended-—— om 
Ch’ge. Close. Ch’ge Ten high-priced bonds: March 3,1928. Feb. 25, 1928. March 5 9% 9 
; March 8........-..0+2-ss0sse 92.00 + . eee _ : 120% 4.100% 4 om ' 
- 4 ee range—High 92.22, as a On I 65 ida nbkss s0sciedeetinsidsserencsces 4.079% 4.074% 110% 1 
d arc ° T . 
‘11 March 6 + 13 BOND SALES CLASSIFIED wr 9 
4 March 7 + .06 (Par Vahie) w% 9 
BONDS SOLD ON NEW YORK STOCK EXCHANGE week, des, Same Week 
eed va arch . (j ‘ 
West ates 927 Same eae - . | Gompovation ............- ” $37,955,000 $38,711,500 - es 
Ee pennants . $8,533,000 $10,458,250 $11, 618-900 United States Government... £-208.009 3,304,450 + Total 
10 048 11083 58 13'4 Foreign 17,092,000 15,396,500 + 
048, ,083, ‘ 
12'219,000 10'592' 56 16.543. Pod City Tdbdatadedeeenenal 24,006 16,600 + . 
12157000 «= S.481'g00 «10,684. 180 ee ms 1 
: 12,157, 461, 4¢ 10,694.1 59 ORD C 
ie ener aeties sealentninl 6,199,500 5,906,150 6.171.000 Total. ....-..++-.-sereree —— ee See 
r - 100% 10 
EEE PE CC TCE Tee TT eT OTT T $59,280,000 $57,430,450 $73,206.450 > Ss w 
nen cec ca casaecumssetas 559.765.200  706.564.300 619.281.400 caw Saw Een won 10 
EE Te ac ckovdindentcssswnseaseescadants 10,921,500 11,318,700 9,140,250 ———Week_ Ended-— 5 10 
T ay, March 6........... 11.833, 100 13.855. 300 8,250,400 |, btic tility rst “300,000 Fe 337. 800,000 Mar. 4, 10% 14 
w q "i aeeepeeReer 13,674,500 14,835,650 ,685, u 4-4 te 
od y tailroad ....... 60,262,000 8,365,000 
ANNUAL RANGE Industria] ........-..secccceees 48,851,000 10,000,000 
High. Low High. Low. Foreign .....-+..+.+.eses-+. 24,500,000 15,500,000 
*1928. . 93.25 Jan. 91.73 Mar SN iestnasstonsel 82.54 Aug. 75.01 Jan State and municipal...... 18,950,000 45,050,000 wy 9 
Bc cecceatace .. 92.98 Dec 89.47 Jan. ST ee 76.41 Nov. 67.56 June Investment corporations 1,000,000 ow “ 108% 10 
De cnccacesseece . 89.75 Dec 85.52 Jan. Piésccnveseadeces -14 Oct. 65.57 May ee ———_-— 100% 10 
 SRPPShee er 85.44 81.99 Jan. Rv racian sas aoseie 75.05 June 71.05 Dec Total .......cccceeeeececeenccececcececces $253,563,000  $116,715,000  SLOLOM gy 
Mh266eeseecceeses 82. 76.9 Jan. ii teasehecvesesad =. 76.65 Sep. ———=————- -- ¥@nr to— ouiiial w 
_ eet 79.43 Jan 75.58 Oct. Be cdcconcenceeoace 89. 74.24 Dec Mar. 2, 1928. Feb. 24, 1928. Mar.4 101% 1¢ 
*To date. For bonds included in averages, see issue of March 2, 1927, “sabe 432. WE cccddaccnpcccdavcscdesescnndessenndesessesas $1,227,038, 894 $973,475,894 $1,290,9, i 
104% 10 
12% 10 
2% 10 
108% iW 
* “ 16 10 
w 9 
—————ew % 9 
Wy 10 
1G IC 
100% 10 
° ° , 106% 10 
For Week Ended Saturday, March 3 (Total Sales $59,280,000) With Closing Prices Wednesday, March} ™. « 
WEEK ENDED MARCH 3, 1928 Range, 12s. Net Wed.’s nange. 1028 a Wal = . 
UNITED STATES GOVERNMENT BONDS High. Low. High. Low. . Ch'ge.Sales.Closr. High. Low High. Low.Last. Ch’ge.Sales.Cal segy 10 
F e ft decimals represent 32ds of 1 “ * oS Do 64s, 101.... 99 9S, e+ ¥ 42 a ; 1 o Gis 154 “ ” eK — Ys 13°11 
(Figures after decimals rey c p. « 14% 4 Chile Tey és, 1061. ; 933, 44 % 4G 94% 1st, a ‘ Do Sue, : : 103% 100% res . % ar - 1% 12 
Range, 1928. Net Wed.'s 20% 251, Chinese Govt Ry 5s,'51. 2 28% + % ~ + par ine 5 age . ee i 10% 9 
High. Low High. Low. Last. Ch'ge.Sales.C'ose 191% 1014 Christiania 6s, 1954.... 6 101 e+ W1% 100% 98 LEIPZIG js, 4 : 100% 100 100% + OY 35 rT wy 8 
101.26 101 12 Lib 3%s, °32-47. 101.20 101.15 101.20 1 141% 101.16 "9 96% Coogne ts, 1950... ~~ & 984 Toms Lower Austria 7 W.Miy, 100 1S} OK ti MB% 10 
103.15 102.29 Lib Ist ¢ 4\%s,'32-47.104.2 102 20 102 29 ! 3) «(02.28 #1 Colombia tis, 1961....... § +1 Hy Br, . Low Aus Hy E 5.44 BBL, Nt By % 27 @ og 
103.10 102.24 Lib Ist cv 4%8, reg.102.24 102 24 102.24 —.1 v0% Col Agr Bank ts, 1947.. + 1% 12% 101% Lyons ts, 134 101%, 100% 101% + % Sh OM gig 
100.26 100 12 Lib 34 4%s, 1028. ..100.18 100.14 100.16 +.2 100.14 24% Col Mtge Book 7s, '46. * - 95% 11's MARSEILLES 1934.101% 101 101% 58 Me Oy 10 
10018 100.9 Lib 3d 44s. reg..100.12 100 10 100.12 4.1 . 94% Do 7s, 194 + & 95% 7 . Mex Irrig 44s, ‘43, ¢ : 1% 3%— K 2 ® 9 
104.00 108.20 Lib 4th 4448, "83-38. 103.25 103.20 103.20 —.3 103.18 M% Doe bis, 147 ; ie 91% Mexico 4s."4 251 % #8 wy 8 
103.30 103.16 Lib 4th 44s, reg. . 103.19 103.16 103 —3 me 100%, Copenhagen 34s, “4944 — \& 100% Do 4s s 47 | 8% 9 
116.6 114.22 Treas 4%s, “47-52. .115.17 115.8 115.15 —3 115.11 97% 9% Do Ss, 1952.... - + \ 68 974 To 4s 3 @ && 9 
115.14 114.24 Treas 44,8, reg 115.9 115.9 iis) +.1 neta 101% 100 ~=Copenhagen “rel “) b+ % 4 ~«. De tis ‘ 2» : 
111.12 100.21 Treas 4s, “44 oH 119.16 110.8 110.13 —3 110.11 1 "6% Cordoba 7s, 1942 2+ X 12 100% Do 6s . 5 WH f 
108.10 106.27 Treas 3%2, °46-56..107.26 107.12 107.26 4.6 Rie 96 bo 7s, . i+ \% 82 90, 03% 4 Milan 6%, 1952 425 : % § 
103.10 102.00 Treas 3%s, ‘43 ii 102.29 102.20 102.29 +.4 102.26 94% Costa Rica 7s, 1% + %& 7 Oo, W7% Montecatini 7s 165 gy OT, 
—— % Cuba 4%s, 140.. { a 3 98 Do 7s, 1937 i 61 8% 9 
Total sales ‘ - $4,208,000 4 %% Do Ss, 1944... 101% 101 + % te 104 Montevideo , 3M 3 yt 
. 1H% 102 lo 5 $6608 1K % 1Us\ + % 1u3 a: NUREMBER 5 92 + Y 36 - 
FOREIGN SECURITIES Mi WS Cundinamarca 78,A,46.. Wy + & 96% nz Saseeaade on 102%, , St oN - . 
“ % ALPINE MONTAN STL 111% 108% 4 Czechoslovak Ss, 1951. Nth, 110% + it 109 Do tis. 1972 108% 6 16% x 
7s, 195 4 4% HH —1 14 «oy | 12 108% Do gs, 18:2... 110% 11g 110%. 11 rm New So’ Wales 5s o%-— % G Be. | 
97% 94% Antioquia 7s, A. i943... 97% + % 4 98 1M 105 Do 7s, 1945..........105% 105% + % 105, 95 , De 58, 195 , H%+ % 10 ww MK 
97% 94% Do 7s O45 .. OT% +1% 38 98 111% 110% Danish Munic 8s,A,'46..111 110% lnk — & 11g : rd Rys ts. 19 191% 102% y% 38 1 Hey, 1¢ 
he ls 94% Do is. C. * o7 + % 52 08 111 110% bo 8s, B, 146. 111) 110% 110% - = & 5 1MMy - Ses r 101% 101% 4 WR gg 
97% 93% Do Ist 97% +1% 78 97 14% 1054 DENMARK 68, 1142... 106% 105% - *% 105% 1943 102% 102% + % 92 WH mm 4¢ 
9% 98% Do 2d is . 96% + 1 9 97% 9 97 Deutsche Bank ts,°32... 98% 9% 9SH+ | 984 144 1M2y, 1024 118 1g 1% 1 
93% 92 Argentine 5 - 13% — \% 48 91% 100% 99% Dominican Rep 3% 5,'42.100% oy 100K + “3 1952 12% 102% 62 4 105% 1¢ 
lor 100 Do tis, A, 1957 100% + % 76 «61005 19% 98 Do 5%s. 1940.. my, 98% 90 - ¥ i 100 %% ORIENTAL DE 99% 100 +1 153 4 10 16 
mi, 99% Do és, B, 1958.. 100% 57 100% 102 100% Dresden 7s, 1945 w1% 10114 101% 101% 198 101% Oslo ts O50 1 101% 101% — \% 100 1 11% 11 
100%, 99% Do tis, June. 1959 100% 6 2% 104% 103% Dutch E 1 5%s, Mar,’53.1059% 108 108% : 1035, 100% 99 Do 3%s, 194 99% 100u + %& %% § 
97% 9 Do 5s, UMi2 --+- OT% + » + 7 104% 10344 Do Sigs, Nov, 19538. 1N3% 103% WBY— & 103%  — saw 1031 “ 2 Wi% 10 
Wis 99% Do 6s, October, 1950. _ 10Ne h—- %& 30 WH T 105% 194 Do os, 1947............1048% 104% 104K 4 K 88 : ft I Sage els omnia. kOe ee 
WS 99% Do Gs, May, 1960.....100% 99% 99%— % 36 100 105% 104% Do Ga, 1962...........104% 104% 104%. 221, | IE 102K Do Gis. 1861, ae got. 198 me Mey 
im, 9914 Do Gs, October, 1960..100% 99% 100 + % 36 10D 98, 95% ELECTRIC PWR. GER 100% 9 Paris-Ly-Med RR oon sane y 16 am 
100% 90% Do fis, February, 1961.100% 90% 90% st 50% mos “~ teen 2... Sot tea Parks © mS yi late 101% + y 143 WE wy 
11% 98% Do tis, May, 1901 e. hiers fae ie 110 107% EB) Salvador $s, 1948....110. 109%, 100% . + he 16s. * "96 96 i, 30 ME MS 1 
1% oo% Aas Sevt... tose es po orm 728 o7y% | 104% 1004 Est RR France 7s,°54.103% 1034 105% 103% 101% Paulista Ry 12% 1021 * & pt 4 
9% 97 Do 3s, ' 97% 97 9T%— %& 111 97% | 107% 100% FIAT deb 7s, 1946 105% 104% 105% Pernambuco 7s 97% 1%+ % 3 ioe 
14% 1034 Austrian 104 108% 108 + % 82 1% 9 93% Do deb 7,46, ex war 5% H% 95% , Peru ts, 1900 4 02 Sy + % 456 14% 16 
“u% oa) 4 me 9% 9 §Finland ts. 1945... -. 18% MM ORY Do 7%s, 194 7% 107% 107% + & MB 
8% BAVARIA ST Gis, 1945 98% 98% 98% 34 100% T 101% 100) Do 7s, 1950 101 100% 100% mics’ 197 107%, 106% 107% + % 215 We MS he 
Ww? 98% Belgium 6s, 1955 .101% 100% 101 + &% 100 100% 101 8% Do Gus, 1958. 100 «9. RON Do 7%8, 1956 10° 10” 110 “u 1 Wy 16 
17% 1084 Do 6s, 1949 17 «6106% 10T = — & 110 107% 101 98 FI nish « A. i054. ge -" =” Do 8x, 1924-44 310 110 a 6 Wit, 1¢ 
109 106% Do 7s, 1955. 108% 107% 107% — % 107 10TH | ior oe, D th, 1804... 98% 9 9O% a oo lose itty 14 + yw me ws 
1% Ty Do 7s, 1956 10644 108s 10 + % 67 106% 108% W5% woeunte he ia Exe sent 168 168" = Bie 9 tn ’ 108% os” 108 tT; 4 an By 7 
115% 114% Do Ts, It 115% 115 115% + % 88 115% | ings 108 French Govt 7s, 1949...108%, 107% 1073 oe oe oo a3. 83% & + % 2 a ¢ 
110% 1 = =Do 8s, 1941 110% 110, 110% + 9% 2 10% Ties! tn% «Do Tis, 141. .........1161s 116 116 aye Rigg 100% 100% 100% + % 108 tl 
113% 113) Bergen -8s, 1945 oo Hien, He, + ‘8 34 Hts] 110% 110 on gl iba tice Us be 2. = =i bo rt Boge si 105% 1 
‘ ‘Or pote tae, Mase. ; 95% 98% 98% — % 35 98% | 103K 101 French Nat SS L 7s,°49.103 102% 102%. 34 WN Porto Alegre Ss, 1961...107 196% 107) + i : 18 ey 1 
“8 94% Berlin El Rys 6%s, 1951 97% 96% 97 + 4% 83 9% 191% 99% GERMAN CENT AGR wa Do 7%, 1966........ 102% 102% 102% + % f in 
96% 94 Do Hs, 1936......... 96% 95% 96 — % 52 96% BANK js, 1954 100% 100 100% — 4 17 100% M Prague (Gr't'r) Tiss,'32.100% 105% 1 Se me 
las 103) Bogota 8s, 1945... 105% 1054 1054 — % 10 105% 93% 92 Do 6s, July, 1980 93 92% 9%— %& 51 98 QUEENSL ND is, 1941..113¢ 112% 113%: — %& 2 Me ae | 
1} 108% Bolivia 8s, 1947 106 105 106 + % 78 105% 93% 91% Do ts, Oct, 1960... 92% 9% 92% + % 186 92% bo ts, 19 107% 107% 1074 % 4 z | 
"74 93% Do is, 1958........ a 95% 974+ 1 142 oe 1% 6102) 0 German Gen El 7s, 145.105 10% 1% — % 4 1044 103 10TH cnn eens D 7%. "50.198 102 103 + % 9% b 8% | 
101% 99% Bordeaux fs, 1934 101% 100% 101% 7s = | 121% 118% Do 6%s, 140........ 120 120° 120 ~ 2 . 113% 108% Rhinelbe Union 7s, '1946.108% 108% 108% — 1 a eer 
"W7t4 93% Brazil 6%s, 1957........ vw + %& 24 10% 99% Do 6s, 1940, ex war..101y 100K 101 + % Lt 1M ‘ Do 7s, 1946 war. .100% 100% 100% a S Oy 1¢ 
110% 107 Brazil &s, 1941. 110% 100% 110% + % 12 110 107% 196% German Rep 7s. 1949...107% 7% 107K + % 98 107% Rhine W EL Pow 78,30.101% 100% 101K + % 9 i 2 
108% 107% Do 7%s, 1952.......... 107% 107% 107% =... 3. 101 100% Good A] Stal Wksis," 1.1 100% 100% — % 5 1 Do ts, 1952 93% 2% 93 — % 3 ae om ¢ 
1% YT Brazil Cent Ry 78, '52.100% 99% 100% + % 160 100% | 103% 102 Graz 8s, 1954 -.- 13% 103 MK 33 Rima Steel 7s, 155 96% O88 % 4 a 
10g «101% Bremen State 7s, 1935..103 102% 102% .. 1 102% | 119 116% Gt Brit & Ire 5%s, 1929.119 118% 118% + % 6 118% y Rio Gde do Sul 8s, 1946.10816 106 106 a oar 
% 4 Brisbane 5s, 1957....... 9 8 8 + % 115 SB | 106% 105% Do Sis, 1937..........106% 106 106 . 126 106% Rio de Janeiro 88, 194.1074 196% 107 + 4% # Ms 1 
7% 85% Budapest is, 1962. . 874% 86% 86%— % 170 87 100% 97 Gt Con E) P Jap 7s,'44.100% 90% 100% + 1 138 190 Do 8s. 1947 110% 110 110 % 
ay 100% Buenos Aires 6%," 101 100% 100% . 12 «100% wm 92% Do 6\s, 1950....... m3 95% By a Cd od + Rome 6%s, 1952 93% 92% Met % 305 ’ 3 16 
f 1, Do 6s, 1961, w 98% 96% 16% 47 96% 100 §=696% Greek Govt 7s, 1964 98% 984 1%— % 220 98 Rotterdam 6s, 1904 104% 1044, 104%, , 
, Do 7s, 1958 100% 100% 100% + % 166 100% 91% Do 68, 1968........ 91% 2 1 % 2 ‘ SAO. PAU LO CITY 8 yw vu 
Do 7s, 1957. STITT nong 100% 10084 ©. 120 10% 101% 90% HAITI 6s, 1952 ..... 100%, 99% 100 16 100% j "119 «199-119 ! a ove 
sox Bulgaria 7s, 1967....... 92 91% 91% — % ~ pad 96% %% Hamburg State 6s, 146 th sae wae : se 96% 98% 06% Do ies, 1957 98% 98% 98% + 4 _ Mey 1¢ 
ue ALDAS 7%s, 1946.....1014 100% 101 + % 6 4 105 103° Heidelberg 7%, 1950....104% 104 10 i . 108% 106 Sao Paulo State ks, 1936.107% 106% 107% + 3 
Si Canada Se, 1081. .......102” 101% 102 + GH OTK | pg, 102 Holtand-Am fs, 1947... 104% 103% 108% + %  2t > 10) 18% Do ss, 1ikW [08% 108% 108% 8 } ie 
Nig 108%, Do ta, 1952.. 107% 106% 107% — %& 58 107 103% 102 Hungary 7%s, 1944.....102% 102% 102%... 49 (102% | 103K 100% Do 7s, 1956 102 101% 101% + ge OK 1 
101 Do 4%s, 19H. 2... LOT 101 wm — %* 3... 100 98% Hungar L M 7%s, 1961.100 99% 100 + 4% IT 100, 694% Santa Fe. Arg. 7s, 1942. 99% 9) 99% 7 = wie Ny 1 
101% Do 5%s, 1929 11 5101% 101% 101% + % 84 101% | joy 98% Hungar Con M 7's, cai Ss fe 102 99% Saxon Pub Wks 7s, ‘45.102 101% 102) + % OO GB aon 4 
10% Carisbad ‘fe, "108 1086 (108 + 3 e 108 6% Do 7s, 1946...... 96% 964% 96% 19 D6% 07 95% Do b%s, 1951 96% 96% MB + ‘ 7 id Mey i 
wy, Cauca Valley 74s, “46..101% 101 101% + % 23 102 101% 98% ILSEDER STL. i. 1946.101 1004101 + % 8 964% 106% 108% Seine (Dept of) 7s, 1942.106% 106 106%, fg se Mey 1 
114. 108% Chile Ss, 1941......... 1 110% 110% —- % 56 1m 97% 95% Ital Cred P W 7s, A, ‘37 97 «96% 96% + 6 100% Wott, 4 Serbs, C & Slov 8s, 1962.101% 100% 100, Me Ney 1 
til’, 1% Do 8s, 1946... 110% 1104 110% — %& 60 110% 90% Do 7s. B. ioit .. 9% OH 6 + YW TW 95% | wT, 104% Siemens & Halske 64s, _ j os U8 123° 4: 
oo”. 1% Do Ts, 142 102% 101% 101% — % 68 101% O7m% 95% Ital PU Credit 7s, 1952 97% 97 97% x 1 9 197 1, 50% paid 107 = 100% 106% —- 4 NE 4084 14 
watg 91% Do Gs, 1960, 94% 03% ee + . = oan 90% 97% Italy 7s, 1951........... 7% 98% . 537 OS Kia 102 ro 7s. 19:35 — — = <a 2 ( 
oy 91% Do Ge, 1961 cecccesgs SE ie) + St 1 oes . » . aL, “, 1 is) 108%, 1G Do 8a, 1951 7 5 ~A— * Wy | 
<3, i% Chile Mtz Bk 6%, “nT. ore 97 9™+% s oTR 93% 91% JAPANESE 4s, 1931 93% 92 o+ % 1 93% we | 
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pe 121% Central ant. © ft _ "41. 2 121% 

esapeake Corp 1 #9: 
ioe 100% Ches & O reféimp: a | woe 
107% 106% Do con 3s, 1939. 8 107 
1 102% Do gen 4%s, 1992 én 21 103% 
191% 1004 4 19% é“ 47 100% 
93% 91% Do Potts Creek 4s, 1% 1 
95 92% Do Big Sandy 4 4s, °44. 95 bs] + &% 1 
94% 94 Do Rich @ Al Diy lat 

a Seren 94% 9% 4% KY 2B 
102% 102% Do Warmspesv 5a,'41. gi 102% 102% + 2% 1 es 

74 73 Chi & Alton ref 3s, 49. rf 73 3 —- &% 26 73% 
73% 72% Do etfs of dep, stpd.. 7. y% 2 a 
62 Do 3%s, 1950 1 38 Dy 
i ee cae 
% 21 97 
va 9 108% 
% 3 101% 
x 15 
% Nw 97% 
3% 115 87 
% 2 ne 
3% 392 87% 
* oo e* 
*% 2 ° 
> © ua 
1 19 7 
ia oe 412 96% 
62% 5s, -+ 1004 63% 
_ a = _ A, 1989 $% (t.. Os 92% 
ong 100% Do De ot oar 8 Se Ce. 102% sone 10st ¢ t 17 103 
1 gen r 7 
74 72% Do ref 4%s, 73 hd & 3 es 
75 > 2B SY eeryieeen % im 74% 
73% 70% Do % 4 7% 
104 103% Do Ist 6s, 4% GR 104 
74% «71 Do deb 4 1% 2 re 
74% 71 Do 4%s, % 31 74% 
74 70% Do 4s 1925 % %S TT 
70% Do 4s, 1 14% 4 oe 
104% 102% - Dosis “or8 * © ti 
8, oe 37 
117 15 Do gen 5s w 2 os 
114 11% ref 5s, 1% 5 
102% 8 % : 
ag @ oe “* 
" % 19 105% 
oe 3 113 
% 39 835% 
. 2 iso 
% 138 95% 
% 718 96% 
%& 115 102% 
oercccccess % 2 .. 
% 3B 103 
os 1 97 
Ww 17 os 
wy 2 104% 
% 6 - 
4 12 118% 
1% ~N > 1% 
. 105% 105% 105% + % 23 103% 
96% 95% Chile Copper deb 5s, °37. OY 95% Oy .. so (96K 
198% 104% CinG&@éE ref conte rr b-- Se 105 105} y 1 
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107 104% Do 7s, '1930.. -106 105 % 417 105% 
102 101 Denv Gas & = 5a, 1951. org 101 101% + % 13 os 
Den &€ RG 4s, ‘36. 9% 93% 924 113 93% 
98y% 6% Do cons — 1936 % 96% 964 “"% 30 97 
100% 100 impvt 5s, 1928 100 100) 100 ae 10 ne 
i p2 West 5s, 1955...... § 90% 981 + % 148 890% 
‘% Dery (D G) Corp 78,°42 os 7 - 
108% 101% Det Edis col tr 58, 1933..103% 103 103 oe 5 os 
03% Do ref 5s, Ser A, '40..104 103% 103% 1031" 
108 Do ref 6s, Ser B. *40..108% 108 1¢ s+ %& @ 108% 
106% 105% pe ref 5s, 1949........ 105%, 108% 1 — a 
té Mack Ist 4s, "95... 82 82 2 1 os 
102% 101% Det Riv Tun 4%s, 1961. 102% 1% 102% $ K% 5 102% 
96% Det Un Ry con 4%s,'32. 96% 96% 96% 5 36% 
oe & 87% Dodge Bros cv deb Gs,"40 % rte 87% — 2 307 BRIG 
76% Dom Iron & Steel is "39. 99 2 1 
95% 9 Penner St Pr oan a: tak Boe 95% + % 5 
106% 105% Duke Price Pr 106% MM 105 
ies ie Dul & Ir Range 5s,°37..103 103 108 ° ag 1 es 
101% 100% Duquesne Lt 4%s, 1967.101\% 100% 100% ~ y% 119 110% 
105% 1022 EASTERN CUBA s8U G 

. i ree: 104 103% 104 ee 132 1084 
110% 109% East Tenn, V & Ga cons 

Ep ostpetipese 110% 110% 110% ee 6 
9 97% — El Il Bklyn 

fey oecnvensaned 98% 98% 98%, ° 1 98K, 
105% 104% Elgin’ J & E is, 194i. 105% 105% 105% + = or 
91 89% Elkhorn Coal 7s, 1931. 90 1 2 ee 
106% — Erie ist cons 7s, 1930. “105 eM — oY 3 oe 
90% 89% Do cons 4s, 1996...._. 89% 89 % 19 Roy 
84 Do gen 4s, 1996....... on 84 oom % 37 B4% 
99% 97% Do ref 3s, 1967.....°: 97% 97% — 4 334 97% 
89% 87% Do 4s, Ser A, 1963. 87% 87% B87 + es 
1% . Do 4s, Ser B, 1953... 87% 87% . 18 =68T™ 
112% Do Genesee Riv Gs.’ 57: 113% 113% 1134 — "yy 3 ris 
14% 113° Erie & Jersey Ge, 1955 - 113% 113% 118% ., 1 se 
100 98% FED LT & TRAC 38,°42 99 98% 98% — Y 9 
Do 5s, 1942, stamped.. 98% 8% - 4% 6 oa, 


3 
l 

rs 
& 


100 98 
10 11” De Ge, B, 104........ 102% 101 2 
104% Do 6s, 1$42......°°°: 105 104% 105 + 1% 14 1044, 




















Range, —. 
— rt High.Low.Close. 
Federated Metals 78,'39. 98 _ 
118% 118% Pick Rubber &s, 1941. ../119% 119 it 
102% 102% Fia Cent & Penin is, ‘43. 102% 1 102% 
101% 100 Fla E Coast Ry 4%s,'59.101% 101% 4°j 
89% 83% Do 3s, 1974. 86 865 
52 45% Fonda, Johnstown & Glo i 
4%s, 4 ] 
* Ft Smith’ ry &Tr 5s, °36 96% + 
ios soot rancisco Sug 7T%s, ‘42 109% + 
NT, 107% Fre Elk & Mo V & 107% ‘ 
102% 111% GAL, Hés A M&P "AC 
ext Ist js, 1931... .. 101 ) 
117 00 Gen Asph Gs, 1930. .°°"119 io”: 
7en Motors A C 6s, ‘37.163 ou. 
ion 1oz Gen Pet Se, 1040..-.. ost ion 12% + 
107% 105 a Refrac Ist g és, "52.105 1065 
100% 98 ja & Ala Ist con js, °45 99 @ +" 
100% 1004 Ge. Car & Nor Ist etd 
5s, 1929 ‘i 1 My 
1NBYy 107% Goodrich £. 'F) ¢ ist ” wbittaie 
6%s, 1947 |... 108 07% — 
95%, 93% Goodsear™ T ‘& R is, *57 94% Heth = 
103 102% Gotham S H fis, 1936 -102% 1024u — 
82%, 74% Gould Coupler Gs, 1940: 77% > vg 
100% 1004 G Rap & Ind ext 498,'41.100% 100% 
116% Iii Gt_ Trunk Ry Can 7s,’40 115 % 115% 1151 
100% 1 Do 6s, 1936. 1001; 10lC 
115% 113% Gt_Nor gen 7s. A, 1936. 115% 115% 115y 
102% 101% Do ref 44s, "A '1991 101% 101% — 
101% 99% Do cen 4%s, 1976..... 100° 0% + 
113% ta Do gen 5%s, B, 1952: /112 12 — 
109 6% Do gen Ss, C, whee 108 108 
10m ‘oe Do 4%s, 1977 : 100 98% OH —" 
ot 24% Green Bay deg etfs, B. 27 26%, — 
1¢ 107% me & Fg Isi ref & ter 
errr. 108 106 + 
98 Hy Guif States rth dies, “42 97% 97 97% + 
iii 108'4 G Gulf, Mob @ N 5s, "30. 106% 106% 106% — 
104 BY% Do 3s, 1950... 108% ¢ 103% — 
92 0 HACKENSA’K WATER 
se co . 4s, 1952..... 92 n2 . 
” avana ec Sigs, 1951.. 76 75 ~ 
OI, 20% cons js, 1952. . 93 3 
107% 105% Hock Val Ry ist con g 
. SPs 106 105% = 
103% ts ioe (R) & Co 6%s 34. 97% wT 
ous &€ TC Waco és,’30 103 Su + 
102% 101% > 4, * & Ter R t = ae ¢ 
1937 ‘ 102% 102% 1024 
103%, 103% Hous & Tex Gent 38, '37.108% 10a nf 
89% Hudson Coal . 1% OR 10% + 
192% 100% Hud & M ref : 957. 1014 101 
92 Do adjust ine Q™ 57.. 92u 92% + 
ison 107 Hudson Co G Ist 5e,"49 107% 107% + 
101% 100 Humble 0 & R is, '37 100% 100, — 
103% 192% Do deb 5%s, 1932 -. 102% 102% + 
106 105 «IL LINOIS BELL TEL 
st ref 5s, Ser A, '56 105% 104 
90 90 IN Cent Ist A: a 1951 90 90 
102 101 Do 4%s, 1966 101% mi 
94 Do coll orast” 4a, 1952. 96% 96% + 
98% 96% Do ref 4s, 1955 . 97% 97% + 
93% 92% Do coll trust 4s, 1953. 93% 93% + 
110% 109 Do ref Se, 1955 109 ”m@ 
114% 113% Do 6s, 1836. . . 113% 113% — 
108 Do C, StL é@ NOis, 31 108% 08% — 
107% 1084 IC & C, St Lé&éNno 
ref 5s, Ser A, 10963 106% 106% — 
101 9% Do 4%s, 1963. % 
101%. 100 111 Steel deb 4%s, 1940 1004 100% 
97 96% Ind, Ill & Ia ist 4s, ‘50 Mig 9B 
19% 98 Ina Limestone Gs, 1941 S81y oy — 
108% 104% Ind Steel ist 3s, 1952 -105% 105%, + 
05 6104 «Ind Un Ry 5s, A, 1965. 105 1 + 
o% 108% Iniand Steel 5%s. 1945. 104 104 +. 
102 101 = Inspiration Cop tis, '31.101% 101% +- 
7% «674% en tg RT let & ref_ 
Ss, 1966 ........ 77% 77% + 
79 74% Do 5s, 1966, stamped 78 71% + 
77% 70 Do 6s, 1932 +. 74 73% ~ 
99 «696% Do ev 7s, 1932. -. B8% 97% + 
92 9 Int Ag Corp col tr 5s,°32 91% 91% + 
81 79 Do col 5s, stpd, 1942. 80 > = 
101% 100 Int A Nor 53, B, 1956 100% 100% + 
1 191 Do 5 C, 1956... 101 % 
108% 106% Do Ist 6s, Ser A, 1952 108% 106% — 
my, 93% Do adj 6s, A. 1952... o7Ty 93% — 
106% 105 Int MM col ‘tr 8 f 68,°41.105% 105% + 
102% 100% Inti Pap ref 5s, A, *47.101% 100% — 
105% 198% Do 6s, 1955. 104% 104% + 
83% 81% Int Rys of C Am is,'72 83% 83% 
3 91 Do 6%s, 1947 oth n4 
97% 9% ‘Do és, 1941 97 
96% 95% Int Tel @ Tel te, 1952 93 Sort im + 
39 lowa Cent 5s, 39% 39% 4 
40%, Do 5s, 1938, tis a dep 38 
13% 10% Do ist @ i * 4s, -_. 11% 10% +4 
96% 96% oo FK 
959 96% 96% — 
100% 100% KAN "CY, FT S & MEM 
cons 6s, 1928. . 100% 100% =. 
96% ref 4s, 1936. -- 96% o6% + 
1054 Pm Kee City Pow & Lt Ist 
a Series A, 1952 - 104% care 
79% C South ist 3s, 1950 78% 78% 
102% ioe — ref & imp 5s, 1950 102% 101% t 
95 93% Kan City rt Ist 4s,'60 94% 
106% 105% Kan G &El 6s, A, 1952. 106% 108 
iit _— Kayser (J) Site: 1947 “110% 100% -~ 
10 99% Keith 6s, 1946 100 90% — 
104 106% Kelly Sp Tire s ft ‘ts, 31 108% 108 
83% —— Co Elev 4s, 1949, 
amped B5% + 
106% 105 Kings Co Lt ist ref 5s 
a] 106% 106%— Y% 
108% 105 Kinney (GR) 74s, 1936105 % 105% 105% — 
105% 104 Kresge Freund 68, 1936. .105 105 ys 
104% 102 LACK AWANNA STEEL 
5s, A, 1950. 104% 104% + 
104% 1014 Lactede Gas 7 1934 102% 4 101% — 
105% 104% 5%s, C, 1953.. 105% 105% + 
100% 103% L erie & W ist 58, 1937. 104% 104% — 
87% 85% Lake Sh & M S 3%s, ‘97 86 se — 
106 pa De deb 4s, 1928 ..100 o% . 
im Do 4s, 1931 Gey 9% —~ 
102% 101% Leh ‘ Coa ist gtd 
1933 102 ip 108s + 
100% 99% Do. Se, 1964. 100 90% — 
100% 100% pe 3a, 1934..... 100% x 1008 
9 5s, 1974 
100% 106% Lan V Harb RR 5s, °54.106% 108% — 
= 100% Leh V (NY) etd 4%s,'40 101% 101% ~— 
93% 90% Leh V (Pa) cons 48.2003 92 91% — 
102% 100% Do cons 4%s, 2003 101% 101 
1114109 Leh V RR con 5s, 2003.1104% 110% + 
115% 114% Lex & East Ry is, 1965 114% % 114% — 
123% 121% Liggett @ Myers 7s, '44 122% 122% 
195% 104% Do 5s 1951 105% 104% — 
133 113 Liquid Carbonic Gs, “41.1154 Mm 114% 4 
Le ts 4 106% Loew's 6s, 1941 106% 106% 
"1% 99% Do és, 1941, ex war 101% 100% 
97% Long Island co 4s,'31 99% 90% 99% + 
95% 941% Do gen gh 1938. 95% 95% + 
100% 98% Do deb : 1937 7 100 99% 100 
m4 He Do ref Pn 1949. : ORS, 93% 
97% % Lorillard (P) 3%s, 1937 96% Ss — 
117 113% Lorillard Co (P) 7s,'44.117 116% — 
98% 93 Jo Se, 1951 : 9 4 
106 «103% Louisvitie Gé&éE 5s. A,'52 103 1045 
99% 98% Do quite’ 4s, 1940.... 98% 984% + 
105% 104 Do 1930..... +o +2 LOH 4 
110% 108% Do ved nee. 2003. . 108% 10% 
108%, 1 Do 5s, B, 2003...... 1, 106% (tC 
104% 104% Do 4%s, C, “2003: 104% 104% — 
70% 68% Do St Louis 3s, 1980.. 70  <« 
98% % Do Atl Kn & Cin 4s.'55 96 oe. ost 
| 102% Do N & M lat 6s, ee 103% 103% 103% +4 
93% Do So Mon joint 4s, 83% 94% + 
100% “Vouis, C & L 4%s, 1931, 100% 100% 100% — 


sno 
191% 100% McCRORY 8T S%s, “41.101% 100% 


Stock Exchange—Continueg 





eo er 


‘ 
os 
er 


 Farar * g 


Net Wed.’s 
Ch’‘ge.Sales.Close, 


‘ese 


pees 


emer 


ee ee wae x 


ee 
S wee aBE op 


- 
wi S088. 


com 
tom 


ae ate a ta a ag’ 


or otme BE 







RRS Rs ey 


or 


= # 


= & 


_ 
—— 


wewieSe Santon « 


eae ees’ al Ae eee 





” gona ae * gee 
































































































































































































































72 THE ANNALIST Friday, March 9, 1928 r 
e —_ 
: Continued 
Bond Transactions—New York Stock Exchange—Continue 
Net Wed.'s 
. 28 Net Wed.’s Range, Sens. ? Ne A 
* Net Wed.'s Range, 1928. . . ‘ 4 High.Low.Close. Ch’ge.Ss 
Ronse. tans High.Low.Close. C ch’ ge.Sales.Close. High.Low. ; —_ a Ch’ ge — Close. ae Low S ialiadh tuaiens tht San. Oe aoe 
—— s » 10T 5 > 1 26 «107 103% 101% Northern Cen 4%s, 1974.103% 108% he ° % SI aé&s Fx 38,'49.. 14 103% 
wi% 105 Manati Sug Ist mo, 7 ec mew + 4 CS ; Hitt 99 Northern Ohio Ist 5s,'45. 103%, 1014 101m — I ® . ty 1% Silesia lec el 1546 9% 9 + &% 
_ = ae ‘hee, % a6 7 tO8%G 100% North Otte ne 4% 103% WH 1 17 . 100 : 98 Silesian Amer 7s, 1941. 99 98% “e 
2 We Do 2d 4s, 2013 . 62 2% i & - ‘ 6% 6% — % 27 6% | 108% 101% Simms Pet Gs, 1929. 4 103% + % 
Wy Ot Manila E Ral, Ist i8,3t 99% * 1 i 71% 72+ % 34 71% | 101 100” Sinclair Con Oil 78,A,'37.100% 100 + ® a 
“ 3 o Biase a 72% 3 4 98 on z 
7 74 — > we de, 1939. Ta . * 105 102% Wi2\ % 6 oe 9 =«8Th% De = Wy a = "a 
acy 8D ro Ist 4s, 19 it oo ees 82'y iM 1% 5, ~ 1 : i air ase x, 
01% 100% Manitoba SW _C 39. °34.100% pS oe 100, 108%, 106% 7 108% a Fpe Kod ‘ 4 + & 
roe, SO Market St my yee 14% 12 103% 18 ’ , 4 108% ere 4 ‘ 1 = Skelly O10) 5% 4 4 + © 
oem am, bert W's EI cn “4s "38 S4 “4 8 1% North Pac Term _, : stad 3 ; Smith, A O, 6% 12 M Mo 
were mie Michigan Cent fa, 1931.102— % it “2 19e% ae “a _— — 18% 13% 4+ | 16 So Porto R Sug part 4 Tu 
I , \ eg eee i, LY, 103 : > — oe Se = 4 
RH Do 3%s, 1952 8H % : pod 107 Do Ist Hs, B, O41... . 1g 105% 1 + 7 10% e So Bell T & Tf 7 ~ We 
Wm = 99% Do deb 4s, ao» SOD ; - SS saan 8s! OGDEN & LC RY 48,48 88 87% 87% + % 11 ; So — i Th 
1% 104% Mid-Cont Pet » Sense cove roe Oe tte Ohio Pub Serv 7%s, "46. 116% 11614 116% \ 4 116 Bo Pac + ~ Fri 
we 1% a é Ne *. —" or = ‘ - 118 % Do Ts, 1%47..... ge oO dss Pe e a $ a3 ¢ Sat 
: s &e - , Edi “48. 3 i i P 2 
WO, 100% BEN eas. Ali 100%, 100% 100% % 17 100% ‘so ——- ee aad oo re 44. D1, 9014 90% — 12 90% Do 4s - aay 
Watts Ud Do tat & ref Se. 1861. ets 108% 102% — % “R105 | 106% 103K Ont Pwr Niag F 55,43. 106% 104% 104% — 2 2. Do Se, It T -% § 
nn ‘cen Mira N " R'R ‘ist ext nee so% 110% One a [tn on % set ie 1 me 110% ston oe, 2 $So Pac Ore 4%s, 1977 + % 144 103% 
we% fe 0 P 110% 110% Oree S L Ist con & i ‘ . -< “ a aie a ade 
I a we 1934 : 90% ore a . H : 100 i 0% Do ref 4s, % Wy, WH+ - ved ion Pree aa _— 4 13 4% 1 
“7 oT jo con 4%s, 10 ve% ‘ a6% : ess 04% 02% Oreg-V¥ h ab ‘ ng a ss ae 80 97 
or i Mil, ’ Sp & N Wist 4s,°47 96% 961% 96% % 2 96% 4% ~ eo 93% 92% 93 % 177 92% So L ac RR te. 155 i - 2 = 113% Hig 
* a ; ‘ So Ry 5s, 199 $ zz z 
my 43 Minn 4 L Ist cons - n , 98%, 97% Otis, Steel ts, 1941. Li + a = 3 “ 8 ti. Ok ie * % M6 91% 3 
‘ 193 f 41 41 1 1 . SRY 85 PAC JOAST ist ie, 412 "103% 103% 108% —~ K% 2 108% Do gen tis, 1956. % 20 119% 3 
|. Do. is, 194, etfs s 7 “ 3 ° 14% 103° Pac Gas al Ss, 2. Ms i = Do 6 19%... . + % 23 126% 
3 ae De vet rv tone ie ia 1 5 101% 100% oon aoe toate + 4 1 Southwn Bell T 5s,A,"54 + % 63 106% 
13 11K, Do Sa, A, 12 2% 1% . 104% 103% 16s, Se Oe 4 2 3s 16 101% 
92% #% Minn, S P & S Ste M - 106% 106144 » 106% 106% + \ 8 106% Standard Mill Ast : ; eae 
7 “a 103%, Do X%s 145 
— oe Si a Se See 4 12 . Ine 103 8 . Stand Oil N J 5s, 1946 ¢ % 130 103% 
99% 99% Do cons 5s, less 0% oo R35) ~ es ee ‘ + - % in 4 "96% Stand Oil ff is ses..168% — ae 
101 «9814 «=~Do gtd 5s, 1938 0 2 a B 3% 96% Sta ; s, = , wow (102 
fog nie Bo Wes Singt <<< c4ny amg wea > iy at at 10aM 10K Stevens, Hotel, 40.4.3. 10 $13 Heo, 
103% WL” Do ref fs, AL's si. 11% 101% 101% i “4 Par kam La + 192% 101% Superi Rey Oe me Oe +e 8 
R.ENG a ad 4 (8 : Park-Lexington 6 tt 106% 10544 TENN COAL & IR RR 
99% 98 Miss Cent Ist 5s, 1949 i “= Pt 91% Pathe Exchange 7s t os, 1951 " + % 3 
92% Sn eee on oat eee. eal sell teat a. we — ryt et: laity 104 101% Tenn ‘Cop & Ch/és,"41..1 <a a 
104% 103% Do is, ° 90%, DOr, 90% %, 1 oe , 48 97 1 107% 107 =Tenn El Pow tis,A 107% 1 ‘ad . 2 
92% Wy Do 4s, 1602...- o0% 90% 90% 134 106%, Penn RR cons 4s,sta, i % Term Assn St L 4%s,'39.101% 1 3 38 
100% 106% Do adj 5s, 1967 . 107 1064 106 y » 102% Do cons 4s, 9 ty - & i. aan ae. iad : 4 38 
103% 102% Mo Pac RR ref 58,A,'65.10384 108 1054 + % o % Do “105 — &% 94 Do 4s, 195 3 13 + & 24 ‘ & 
102% 101% Do 5s, 1977 101% 101% 101% % 200 101% Do 104 ‘ 107% 106% Texark & F S’ G% + % 10 107% 117 
83% 79% Do gen 4s, 1975 80% 70% 79% — 1 317 80% Do “305 + ? 103% 102% Texas & Pac 103% % 5O 103 5 
94% 94% Do 3d ext 4s, 1938 H% 4% HK+ % 8 Do 113 = 113 110% Do Ist 3s 112°" + %& 2 . 08 
13 464103 Mob & B 5s, ‘45, large 103 bled 103 + 3% 1 Do 105% a « 100% Tex & > y BL 5 ve 
93% 92% Do 4s, 1945, large... 92% 98% 93% + 1 2 Do “113 2 Tex & P Mo mn is 
99% 08% Mob & Ohio 4%s, 1977.. 90 98% 98%—- % 4 98% Do - i] % eo Sie, 1964 "108 08% 18% 4 108 a 
$8 90% Mod & © gen is, 198. 8 STH SIX % 8 Pn =~ Third AvRy Ist ret is,"60 69° 68% GR’: + 4m om ius 
90% 98% Do St L & Cairo 43,°31 96 8% I . ss - id a << fa om < ; 
106% 104 , Mont Pow ref js, 13 100 104% 105 + 15 en ‘ 80% + % Fy] a ee tae hea . 07a 07a + y& 3 . 
teat toate Moet Tenee'len a fs — ” - . r Cc hi 6s, 93.1158 115% 115% + 1 as Tol&O Cen W div 5s.°35 103 «103 +1 1 11 
 osciigigapmaeaan © gpl dence oe mE ae 4% 7 101% 1947......105% 105% 105% * 3 105% =. m Te 2 & o SS et ot ama” oan % on Wi 1 
= 0 92 9% 91% 6 is ory 100 ol Trac L & P 5%s,'30 O1 ’ 7 ° Lu 
88% 85% Morris & Co Ist s f 4%s, - mest @ a8 Peerte & ee 4s,'40 92 — — + 2 oa = 103% 101% Trumbull Steel Gs, 02 102% s 18 102 a 
eK K E iis, 2000. 8 | BH 85 3 & Pere Mara Ist 1956. 105% 104% 104% 44 104% 75 60% ULST & D Ist con 5 7 7 : ; 
994 i Mor & Easex Sis. 1932. 00% 98K 98, ly 6 Do Ist 4s, “192 my 6%+ &% 5 an 38 32 Do tst ref 4s, 11 ; ° + 
y . 1932. abe) “ ¢ . 7 . 4 - a 31, J ¥ i 1 fe > 
95% 90% Murray Body 6" 1934. 92) 91% MH — % 3 si Phila, Balt i Ww as," 43. sists Re ian - 2 : aoe 102% eae gies, thas 48 6 ‘ 
106 104% NAMM & SONS bs, 1043-1059 en e+ S88 ee eh eg oe _* 99% 99% * 305 99% | 102% 1024 Do Ist 5s, — 
eo. cae oe oon td pte” 19 103% gh ng iti ; Sng 103% 104 4% «| 24)«:103% | 103 102% ~Do Ss, 1933.... 02% % 13 
98° Nat Radiator b's 12 90% Phila Elec 4%s, 101% 100% 101 83 100% 94% 91% Union Elev Chi 5s, 1945 94% * 3 9 
5 98%, Phila t F; 102. 101% Union Oil Co Cal 5s."31.1 ‘ 08 100 19 
t+ % 13 ‘ paste: ey 98% 98% — 1% 27 95% | 100% 99% Do Ss, C, 1935 100) {2 m@ 97 . 
a Pg . : 7 J >, s, 1947. 98 4 i 3 
%, 1 41% 4 Philippine 49% 40% 3 Ae 9 97% Union Pac ist 4s, ' ‘ 5.4 o"% 
o* # 1 . 7% 91% Pierce-Arrow Ss.” 1 1% 934+ ¥% 47 93% 97% XX Do Ist & ref 4s, 2008. 96% 9% 95 1% = B x 
‘ts, 1951, asst A 15 ° 106 104% Pierce Oil 8s, 1931... : 105% va 3 . 115%, 112% Do Ist & ref is, 2008 2% 112% 112%. — I* 194 100 5 
102% N Eng RR cons 5s,'45. 102% 102% W2% + Th 1 106% 104% Pillsbury Fir M 6s.” 54 104% “ 5 1OUN, 100% a See Eee: poe 14 10% 3 
. = . "4 3 : » ) _cng a Me o Os 928. ‘ 
New Serene pot is, ‘86 90% 90% 90% 4+ 2% 2 Do 4s, H, 1960... 97% % 1 198%, 107% United Drug tis. eres os B5 -- 
N O Pub Serv 58,A,°52.100% 100 100% 4 \& 7 100 Do 4%s, J, 1964 105 5 ‘ United Rys St L 8,3 263 - 
Do 38, B, 1955... 100% 100 106 % 26 100 Do 5s, B, 1975... 113% 9 113% wi ee aes 1947 0 wis ; 
N © Term tst 4s, 1953. 93% 31% Rs + 1% 6 93% 3% pbe gen ie, A. 1970. 113 113% 6 oa : ee do Ts er ri a oe 108% : 
5 Tex & « 3s, '35 » 11% . + ES 3 J 3 t 
= ~ : ; wpa 2 iw 100% 4 2 1265-10 .Paas Y ry Ash 3s Be "62.108% 10814 2 «<a 8944 Univ Pipe & Rad & és 36 mt s 
Do i. er 103% .- 4 « Port El Pow 6s, 1947.. 10444 104 % 16 104% 97 Utah Lt & T 48.A,’44 410 (1023 - 
WH4h% + % 59 Portland Ry 5s, 1930. 18% My : 98% 100% Utah Pwr & Lt Se. 1944 : 2 
YRS % 150 ~” oO { Pertl’'d Ry, L & Pfs +42 oot 98%, % ; nis 105% Utica Gas & E 1957 > 5 
NY Air Bk Ist Gs, 100 1 . 104% 102% Do tis, Ser B, 1947... - os 104% ie 97% VANDAL RR 4s. - 3 
NY, Bklyn&MB 5s, 101 2 108 107% Do TKs, Ser A. 1946. 107% bs 18 Vera Crus i ™% - 
_N ¥ Cent deb ti 107% % 6 108% | 105 100 Porto R Am Tob 6s,'42. Wa 100 1% wy wate, 16 01 F 
» Do 4s, A, 198.. % 2 95% Pressed Stl Car 7s, 1933. 95 1 ime: 99% Vertient Sug a 2 
Do ref 4%s, 2013 % > 102% Prod & Ref &s, "31 ex w. 111% 111 % 111 53% Victor Fuel 5s, ; 5 ul 
= i a - pa om" a Soe Ge, 1044. 107% “ ;— ware ve iy Go ist 5s,A. 62 18 108% 5 
Oo re ”, =< eee ‘ ** q < 4 - “~ Qo 
5 7 y 5 19% V Sw bi : ( 
* i . _ = _ 104% WAB RR CO. ist 5s.°39 12 105% 1 
‘ hs 7 , 1 4 103% 2d js 939 2 ‘ 
po ta 2 ee” ae . i ga : s 8 ios” De ie D197 142 103% ‘ 
iN” Pie NY-CMa&Sth, int is, 1937 OTe - ae iz Punta Alec Ste % 3D 105% Do 5%s, 1975 oF : 
> vias oe os . awe 2 . > NG s, . ~ tt : = ; 
RR RR pty ‘ ™ R. 4 Read Jersey Cen 4s, i 1 ane be Omaia av. us “4i 4 - 
103% 102% Do Ist ts, 1931 : LOS 0 — % 2 103 y% 4 o30 De T . Chi. div ,* 419 ° 17 
107% 106% Do ref Jos, A. 1974... 107% + % B88 107% Me 10s os” W oe th i 2 1943 . 32 1 
89 88% N Y¥ Dock Ist 4s. 195 " — -s F ss : 344 nN » lat 7s.°41. 107 ~ 4 47 «107% uN 
pgp S See ol sens teen +R Bb vit | lg tty leh erin yb, dione ines ings +E et Gere Seek hs ae 44 
110% 100% ay EL.H&P 38. 1948..110% . me a Re weer 149... 89 88% % 14 SR a won iommaeny *, Sta 108 i i 
7 M9. OS 23 9s = . 1 2 5 » 2% es entucky 7s, 10 ee 4 -* 
wa on Y hie bay Tet ie. 32 11 4° 1 3 101% S . Eaee 8 ate os “107% ty 1 : 103° West Pa P Ist 5s.A.'46.1f i S 105 f 
Oy Ge NY,LE& WD el 7 eee eee ae ae “y12% 112" iy, 2 1i% 105 Do Ist 5s, EB. 1963... 105% 1 — a ae 
. Oe — o 3 103% ' 9 , ee & ww Fee ay Opi. ORM = | 105% Do Ist F. 1953. . 106 - % 1 4 
80 NYN He H3us, 195) 79 8 et OG i me ER LR Se 7 5 = 104 Do Ist 5s, G, i956... °104 - % 18 104% 
88" gy eres REA, % 2 8% | Sie 84% Rut and RR des, 1941.. 964 964 oe ee 915% West Sh Ist 4s, gtd,2361 92 +s @ 
58% » Ree 4 21 : Hed 4 yn . : Hit roar... oni oa. bd e 92% 91% Do 4s reg r - 18 59 I; 
= - "m 0 = oe cede eer roe cee ae oom y 64 101% | 80 59° West Va C &'C tis. 1950 59% ~» 3S = 
118 11% 116% yo — De f 4s, °£ see rr) 0% y 16 9% 104% 103 Western Elec deb 5s,'44.1038% — & = on 
* ‘ 105% > 05u pa ~ a ~ -. “6 06. =, att 87% 84 Western on oe 4s, °52. & 2 % 
ta 40 am M . 105% 97% 6% Do Biv & G Je. ims Tis " s — 103° 101% Do Bs 102 —"y% 82 101% 
ss 168 s 8 +t ot St ln Rhy M & P3833 78. a he 10% 108% WX Ye Pa isi 3u,"37.102% F i 1 
4 LN _w , 2. Oy RO OD “u 2 . “ , - ‘ ae oi) 94% 92% Do gen 4s, 1943 97% — ¥ 
~ “a ‘on rotons s ire 75% 77 y 4 7% 104%, 102% —o Bret" . Ha is 103% + % "at 103i 100% Res, hg Pac . es oe +’ & gg 
ow 3. o6 Mm =O me ‘ a Be BF On C1098 ¥ 105% 103% Wes n Ss. 1938 10 2 
mi ! NY @& aon a, 1% ond ~ ! 11 «100% St L-San F 6s, C, 1928. 100% 1Wng aan , iN 12y 103i, 01 Do 4%s, 1950... Ti % 1 ; 
rn 3" NY Rye adj ine Se, 192 j - 103% 102% “ lon” 11 11%, tn ode lee | 12K 111% Do Gis, i938 112 + % 2 112% 
<a a ma Me. 8 1 ‘im% tore 101% to tok fae | 105) 108" Do Ss, 1951. ae - © 2 oe 
Do ine ts, 1965 17 16 16 " 20 17% | 101% ioe% ee adj ~ 104% 104% 104% ie 4 105 104% West’house F&M 5s.’46 10 + % 102 104% 
4 : . % & pS * | 104% 10 o gen fis 104% 104 . , L =: 102 101% Wheel & L E 5s B,66..101 4 ) ; 
ie 85% H% 8 4 | +. ee ; y 2 LE 01 : 
Mia sa ee I Rg RE Fda, 1008 oS "a 98% 96% Do 4s, A, 16 a7 % + % 1 
196: Ks 6 CG2M%OCDM % 24 5am% | Mt 109%StL, P & NW 5s, i ait m1 » ott . 4 es 93% 93 Do con 4s. 1949. I3% + % 4 
72 Gh «De let cons Wie, 1982. G8 UB Un 8 — S 7S Ay M.S. — on” i, Gt © 98% | 103 109% Wheeling Sti 3Yes.A."4N. 1 ea . 
+2 - , = “ a nae eX, 9 8697 » co » 82 : - § a W E OU 5 7 5 § 
08% 106 NY Steam Ist fie, 147. 108% 106% 108! 13 108% | 163% 100% Do ist term 3s, %¥100%— 1% 9 108 100m White Go 3 00.28 +°°% 26 103% 
wy, wo N Y, — & W Ist ref. 3 7% 0% St P & Kan C Sh L Ist gee © o% 121% 125 De with war h bar ; 
72% Deo gen 5a. i0 + % 16 ant B.. P ext ds, *40 rie oo OF ; 3 94 2 4 34 % 6 
aaa ~~ * ‘ | e ® ‘ ‘ Ist 7s, 193 4 8  — 
Wit NY Tel gen 449s, eet tas os fier ’ 19 peed St P Un Dep ref 5s, ..108% 108% 108% , ee 31 28 Do con 73, 1935... 29 3 + 1% 10 is ' 
2 11% Do deb ts, 1949. ownie s San A & Aran Pas 4s,'43 4% 93% 93% — % 22 70% 744 Wilkes-Barre & Eis 
W8% Do ref tis, 1941 ge be Ga ae San An Pub 2 Wie 1091 10%H— HT ly 1942 14% 74% 7444 4% 6 74% } 
1% NY Trap Rock 6s, 1046.101% 101% 191% — & $4 101 Schuico tiles, A. 1046... 104% 103% 14 + He sf am | 103. 101% Willys-Over! Ist #123283 102% 109" 1 7 .. 
FOX. N Y. Ww eat « Boston Ist on on a0 ” 891, , Do tks, B, 1946. ‘ - WARY 102% 102% _ * =. oz 103% 101 Wilson & Co Ist &s,1941.103% 1024 108% pal) 103 P 
. we, Some 5 32° 104% 104% 104 4 24 , Scioto Vai & N E 4s,"89. 97% 97% 9TH — . 107% 106 Winchester Rep Arms . 
1iiy MK Niag F Pow Ist 5s, > % . — Seaboard A L 4s, 1950... #1 a - 2a 4 . Tis, 1941 1 106% 108% ‘ 4 
1414 10% Ning, Lockpt & Ont Few. ane . Do 4s, 1950, stamped... 78% 7 + % BW 80 89% RAY Wis Cent Ist « 4s. °49. 8% BBG RAY HK, fi 
$ MH N tk ‘S > ts Be, 1941 ea 12 : : ae coe - | pom ~ + z os = aioe 93 92% Do S & D term 4s ‘36. & 93 93 ; 
16 om Nor ~ a oar 4 , 4 . Yo ref 4s, 1959....... i - 33 Mn , “YOUNGSTOWN S & T 
“7 ile Norf So Ist ref 5s, 1961. 96% 9% + % 6 96% _ = A” 1943 77% 79 6% 1604 8B 11% OK ¥ ot — TOW ; oh eee kG ee ee 
ees, HO% Norf & Pi =< = R ist ~ - , of Seab'd All. Fl: 73% 7% — ° . St . Pe ‘ 
oO! Lr v7 , = . 7 7 - On~ 
wox 95% Do div 4s, 1944. wi, 96 . Page EL . Lae a a tea - Total sales . $37,955,000 
p+. ib , . q 31 1 8 Ses zt § ot... 2 mao 
97% %& Dol C & C 4s, 1941 96% Oy 6% + x 19 96 ~ juke 107% Sharon Stl Hp &s,'41...108% 107% 107% 5 107% a > oan On8 
59% 80% North Am Cem 64s, "40. 89% 88% 80% + 1% 62 ASK a endl aie oa ts, 1942.. 92% 91% 92 % DW 92% Grand total sales - $59,280, 
) toa North Am Ed 5s, 1957 102% 102% 102% % 12% 102% o4 91% Shubert Thea ts, 1942.. % % Me 
SAN FRANCISCO STOCK EXCHANGE Transactions for the Week Ended Saturday, March 3, 1928 
. Hich. Low. Close sale Hich. Low. Close 
. i tale High. Low. Close. Sales r : ei 4h 
a oe” a a eo Foster & Kleiser 17™% 16% 16% 3,040 Pac ific ree Corp.. Ri = ~ > a0% rg He 
. D 7 1,365 Foste eee “* NM 7. oe... =~ erba rey Rta 
a bode bases FS 190 Gt West Pwr 6% pf, A. 101% yt om a) fab <P & Tel. TER Sir dividend 
} Bancitaly Corp eeee Atsss Hale Bros a ell He ] 1 ; Paraffine C os, Ine 2 "i BONDS (in $1,000 Lets). 
Bank of ltaly. N T&S A.; 26 Bewaten om * * * Piegly Wiggly W Stores,A 28 9 35..108 193 106 
Cai Cotton Mills Hawaiian Pineapple +5 ' Richfield Oli > 6%, 1935. . 1 106 . 
Cal Packing Corp eee togge® — Ins. 3% MW) Schiesinger (BF). . 
Cal Petroleum ne cag lye Shy ER ee ore a LR 
aterpillar Tractor Hlinois Pacific G el “a 247 *Shell Union Oil.... , 
Fast Bay Water pf, A Los Angeles Gas & El er . ”) Sverry Flour Co eee y 
; *Emportum Corp ..- North American fect ic. iy 6922 Standard OM of Cal. > eater wan rao 42 1024 102% 102% 
Naocieliag 0 y a ft peer 7% 7K 27% 2,416 Union Ol) Associates Sprine Va - . Ms = % 
1,125 Fireman's Fund Ine.. 6.945 Do tat pf ... cow Se 2 

















1928 


ee 


ued 


Wed.'s 
les. Close. 
6 
2 ine 
14 





30 
26 
38 
72 9B 
Lu 964, 
72 97% 


SOreaesvwntiousl 


~~ | |=—( res ie Seer ere es ce aan 
2 
a 
# 


108 
68% 


EE ee 


. 101% 
| = 102 
69% 


102% 


17% 
1 
108% 
105% 


103% 


4% 
107% 


105 


10% 
104% 


39 
104 

R4% 
101k 
ng, 
103 
1124 
104% 
104% 


a 


103% 


74% 








Friday, March 9, 1928 


THE ANNALIST 473 





Transactions 


For Week Ended 


on the New York Curb Exchange 


Saturday, March 3 With on Prices Wednesday, March 7 





















































































































































































































































































Trading by Days. Range, 1928. Wed.’s Range, 1928 
Ind. and : High. Low. High.Low.Close. ¢ on eeilélea hese, | Hist Low H Net Wed.’s 
Pub. Stand. Misc. ; Foreign 87 86 Franklin Mfg pf (7).... 8 150 : : righ. Law.Close. Ch'ge.Seles.Close 
Util. Oils. Oils. Mining. Bonds. Bonds. 2% 1% Freed-Eisemann Rad 1 190 “4 pemertl Vand) l WM +.40 26,700 14 
Monday.... og th 17,210 31,800 90,970 $1,990,000 put 10% =65% Freshman (Chas) Co Th 4,600 tichmond Radiat os ab = 1 24 
Tuesday... 172.210 19,650 82,300 66,720 2'620,000 1,046, 0 44% 40% Fulton Syphon (3%)..... ™ 1.200 RR “ » cum pf (3%) Bw OS . Ri 
Wednesday 196,924 38,450 76,900 89,450 21632,000 ‘862, 61 47% GALESB’G C D (3.20) ~ el Repel Faking b “8 + i 14's 
Thursday.. 235,340 24,660 69,700 67,040 3,196, 1,048,006 65% 62 Gamewell Go (5) |... too an ae... ae ty j 
Friday..... 244.460 20,960 56,700 118.420 2'695,000 1'255,000 | 88% 58% Gen Am Invest ...... % 7m 0 STR a % : 
Saturday... 167,325 15,830 57,800 58,010 1,164,000 543 9 8% Gen Baking, new : ie 29,100 so | EG gy APER (2).. 37% 35% Mi — 1% 3,200 56% 
84% 80% Do new pf ........ .. 4,800 184 S Unit a )... 428 368 415 +23 = (1,310 4m 
Totals. . 1,210,234 136,760 375,200 490,610 $14,297,000 $5,723,000 | 143° 10” Gen hiremrone (ty +1% 00 ag ieee 18 21 + 2 
Ji a a reproo oP as 1 wu Do p . . a ‘ za oy 
INDUSTRIALS. 64% 58% Gen Ice Cream Co.... pi 2% 1,300 ; motate ¢ f, ae H a, w i x os ann O64, + 1%, .. 
240 20) Gen Laundry M (1.60)... 24 + 1% 6,600 ‘ Savannah Su PN baie Ee 7 ab 368 1 5b 17% 
1928. Net Wed.’s ° W7 Glen Alden Coal (10). “sas 160) 1600 1600 ‘ ice vib A 3% 
High.Low. High.Low.Close. Ch'ge.Sales.Close. 87% ‘ Gunet take — ; os oe ae ac Mfg (2.4 1, 481 
$34 83 ACME STEEL (5)...... 834 83% BK + % 200 BA . a hae! BR aa 4 tT le i De Boh hq 20% 
; 20% Acetol Prod, A (2.40)... 30% 30% .”. 900 30% 53 47 Gossard Co ASL ca med { 1 6 7 500 : q 1 Rens Es . 5 123% 
‘ — ad Mfg, A (1. 30) 17 6m. a B arene 5-W-25e Str n... Mw ° 1.800 37% sau, Se Geament sual Ratate . 14 ‘ 
8% Do B .......-++++. 10% 400 «10 9 8 3 A & P Tea pf (7)...118 ck o Pro St (2Ic) + Pi ae 2% 
Eo Allied Packers pr pf.... 7 mo. _ = Gone (WT) Co a)... “iy if 600 rnigioe tt 4% ; % , 
eolian Co pf (7)...... 90% yon | 2% 10% Greenfield ‘Tap & Die... 10Yy Oo cn. vic. im 3 
20% Alles & Fisher (2)...... 29% : 10 3iy% 16% 12% Gieif & Bro ......... 134 23 ao - aa v tc HX + x iiss, 
18% Allison Drug 8S, A (1.40) 19 ; y 600 16 102% 97% Do pf (7) 2 102% re 70 102% Sherwin-Williar (74 r Ks 4 
11% ave B. PAA pia 12% 11% 11%— % wo... 1% 1% Griffith (DW), - 1% Saws “ 100 e er Pen s 4 + Hr = 
366 Alpha Port Cem (3).... 40 40 0 +2 400. > r * r 49% 39 Sil er (Isaac) Bros... aah pe Ow 
136 120 Aluminum Co of Am...127% 125% 126 — 1 700 125 by ne peo . + 1% 3 % Sit on ger aaa is t+ 51% 
107% 105% Do pf ()....... "107% 106% 107% + % 2,200 107% ‘San tains te i iy, — je OO 11% + oh . 
7 Pats, . 4 ff Bl, Ble | 4 < ‘4 Hall Printing Co (1).... ° H » 7 > 40) 261 +4) 4 
7 =56% Am Arch Co (5).. -58 56% STH+ & 1,100 56 Happine : : Ps > Ss =_w F . 
9% 4%Am Brown Boveri * Happiness C, A «b1.40) 6 aw —- & 2500 .. Z E. o + % - 
Fdrs shar s 1 1,000 Speer CR} WEF. 2.205 uy lh 13% — % 20) 12% Rds 2 iS iz i “% 3 
38 o I we : =— 2 azeltine (1) ae " 9 ia 1,000 enat £ AQ 1 a 
3 = co Sa 8, A (3).. “4 is = ” — » Heyden Chem Corp... % T% TH . mo. —" > a rn Ashestos 25% + % 27 
S S% am Cslertype (1.00).... % =, 4 Hercules Powder (411)..203 196 203) + 8 10 216 13 st ge ate Be Pe ) + \ a9 
147 «132° Am Cigar (8 32 132. 132) — Do pt (7) ++. ++ .000. 118% 118% 118% — Kw 2% a aah ck Gan Go "’ 2 : 
war (8B)... cece 132 5 H CE . e ‘ * panish & Gen x 
30) 639) «Am Cyanamid, B (1.60) 44% 42% 44 + 2 Hires (CE) Co A (2)... 21% % 100 155 Gnaidine (A @) ‘we _- + ve 3y 
98% 95 Do pf (6). 96 ; ea Horn & Hardart (#2%). % Tn “4 0 Sparke V ith hg a 4 148 
- 3% Am Dept Stores ee Le % = a Fé M Ins «1 60) 44% 10 44% 10% 10 Stand Inv pf go BE - 2 57% 
«Am Hawaiian S S..... + ie ee 17% ™/— 4% 100 ,. 3% 2% Stand Pub, A #2 : °° 
‘Am Metal rts, w i...... iM Be 02% 101 Do cum pf Ck Sa 191% 10 101% 4+ % soo 101% 2 0» =Stand Motor oo, + % 
aa: tad aa oo... — "3% 235 31% 25% Hygrade Food Prod.... 28% 28 28% .. 3.500 2RYy% 1% 1% Stand Tank - . iia 
+ Am Mfg Co (4)......--- —- % 30 6 26% 244% IMP TOB GT BRIT & 112 102% Stand Sanitary (5) 14K +2, om 
Am Rayon Prod. + % 2,200 14% iis IRE (1.20) ......4.. 26% Wy 2%+ 1% 2,400. 10% 9% Stinnes (Hugo) ‘ Sb 300 
Am Rolling Mill (¢ BO ses 8,000 102% 22% 18 Indus Rayon A ........ 19% 18% 19% — % 4,800 17% 3h 26% Stromberg Car (71.123 5 oe 
Do pf (i)...++-+. . + %& 200 111% 95% 83% Ins Co of Nor Am (+24) 86% 85% 86%— % ‘HOO 89% 18% 14% Stutz Motor Car : 2 300 
Am Soly Chem v t ¢... t+ % c 104% 95 Int Cig Mach (2)....... 100 100100 _ 100 178 164 Superheater (712) 1 ee — 
Do part pf..... + % 744 69 Internat! Shoe’ (2)...... 72 71% 71% — 1% 1,300 133 125 Swift & Co (8) ) + 13 
Amsterdam Trd ’ 38% 37 Interstate Dept Str, w i 238% 374% 38% 4 1 *  1'600 , 34% 25% Swift Internat! (1.20) { H ae se 50) 131 
re es Rn oye Nitrate. Pe io > 112. 108% Do cum pf, war, w i..110 1084110 4 % 1.400 , 19% 14% Syracuse W Mch (11%) 19 H owt 12 ag 31% 
*or ement (2). 4 a % ‘ * a1 : ti ¥ 2% os 
Atl Fruit & Sugar Poa <a 20 20 JAEGER MACH (2%5)..30 30 30 4+ snail nant oo oe (780 : + % 1,500 13 
Atlas Plywood (4) 4 — 1% 700 68% 43 39% Joske Bros v t ¢ (3)... 40% 39% 494% — : oe” 33° TishnankRée c 105% + % * es 
. f 9 4 29 siz a pL si at 33 s a md ‘ 9 8% bo 
uburn Auto (4)..0.... 123° 116% 122% + 5% 1,300 122 111% 109% KALAM STOVE (4%)...111% 109% 109% 4% 3 Tobacco Prods Ex ‘ + Sam “se 
BANCITALY (2%) ..... 19814 174% 1955 +165 130,400 187% 29% 29 Kawneer Co (2%) ...... 2% 20% 20% 51 44% Todd Shipyard (4) £5 ‘a 
“i aan ao. PAN: = * 3” is 2 rt a. 1038 we Pees cng (J) rts, wi... ao 0 Pa bald 98 Torrington Co (+4%) oO + 94 *e a 
) Sdeccecccee = 2 2 — % + 2S v2 ’ feith-Alb-C - + 44 3% Tre is ¥ ‘? 2 9X, <1 He 
Beaverboard Co, A ctfs 4% 4% 4%+ % eee 185) 167 Kellone % 1) oe (, wi.ios ist. 18T Ss — 31% 28% tae ats a %) 3 0%, 33 tS oa 
Do B pf..... ary 45) 499 — 1% Hoo... 17% 15% Kemsley Millburn ...... i + 13 11% Trumbull Stl dit 114 6 ‘00 ons 
Bliss (E W) 17 = +1 1,000 18% 32% 2% Kinnear Stores ........ 294% 29 110 Do pf efs 9 > “iM - 
P* Blumenthal, 3 20 — & 200 “30 18% 13% Kruskal & Kruskal + 5 450) Tubize Art Silk | $50 7 180 n24 
Swine Ge i... 103 3% | 55% 50% LACK SEC (3) ........ 5 8 Th tee Pom Poel ae “100” 
108 . . : ‘ . °- 2 { t ) 1 %& a na 
Bohack (HH ©) Co. (10) ~.264 re eet 3% Lake Superior Corp.... _ 6% 11% 10% De (Ole ee ee aie % 100 20% 
L'o ist pf (7)... .108 108% 25% 18 Land Co of Florida.... 17 2g . 10 1m 10% 
Bohn Alum & B (1%).. 49% 4914 28% 28% Landay Bros (3)........ 66 60 UNITED BISC, A (4) 60% 10M 
Borden Co rts....... Bat 4% | 24, 24, Larrowe Mill (1%) : “a % Do B 15% + % 1,900 .. 
Bow Bilt Hotels pf (7).. 693% a 38% 37% Lefcourt Realty pf # + Un Elec Coal v t « 2% 28, 322% + 3% 4200 om 
Brillo Manufacturing. ... 21% 22 Leh C & Nav rts, United Piece Dye w i.. 58 52% 57 + 4% 3,CO0 63% 
3 area ; FS 105% | Do (44) .... 0-00 Do cum pf w i (Gi) .107% 106% 107% —  % 
4 Bridgeport Mach........ 33 _— % 30 Lehigh Port Cem . Ty et nited Shoe M (3) tis % My — %& 
Belt Corp,.A (1%)... a1 + & 28% Lehigh Val C ctf ‘ ita 57 38) US Da'ry, A (4) 
“oN Rape ae [4% 32 Lehigh VC Sales (4)... ane 52 52g soy | 95, 87% US Battery (4) - 89%, % 
Brit Am Tob coup(71.2 + 1% 14% Le Mur Co (f1% 4 — 26%, es a ae Ser pr SB (TO a it I “% 
Do ref (11.20)........ + % 112° Libby-O S & G Cay fe — se 94 rig = of Del (3).. 7% 73 73% —1 
y Dept Stores Ist he ; a Libby, McNeil & L. 9 + : 100% ae the oe 3 eign Sex 24 24 24 et ») 
Sakens ie ar cas oy ace gf ae 23% Lit Bros (1)............ 29 pi 2” 20S Gypsu 1% 1,525 .. 
kway M T (f3)..... 3 32 0% «C1 vA ‘ ss . 400 § 
Bullana iach 7 Wik: Ss Gat sei a MAGNIN & CO (1)..... : i 23% + “f 130% 120% WAI GR’ ris : 9 
Buzza Clark, w i. 1» «16% 19 + 1% 9% ee a of London. . 13% 13% 1s — 13% 25% 24% Waitt hd 4 sooo 25 
eee sananes arconi-Canada ....... 3% 7 3 + 3% . “ , £ 2,000 2% 
6% CAN IND aio a. 814 3X 382 + 1% 38% Marmon Motor (4)..-.- a i ont 0” - bo B oe ' 
Do rights ......... . 1%. 2 — % 4 Margarine U dep rets.. 9% 99% % .. ; 19% Watenn (3 10.100 
Campbell Ww & C (2). 425 41 41% % 4,000 41% 71 62 Marvel Carbu (13.60)... 71% 68% 69 — fr) 73 87 ° Wasnuam Ol 7 ) 
Carnation M Prod (3).. 32 32 32 . 500 ‘ 20) May D Stores an. - 22 21% 21%- saa seg Sacral Me 
Casein Co of Am ({8).165 102 164 +5% 40 at rt Maryland ag iy: OS 2 aa fest Point Mfg 
‘Case Plow Works...... ‘ ry om © “ 7 May Hos cum a. 7 . : 
Caterpillar Te. tO). a 37 r at — errs = 18% 115 Mavis Botthine “1 *e 17 i ; Auto 5 ~~ DP af ‘ 
Cilassss Ce of w 10.18 8 We — 2 101 1 Se Se ee Serer 83s: ‘ fle tein ae 
Do rights, w i........ 1% 62.77 28,400.82 62% G0 McKeesport Tin Plate... 61% Sist 26% Woodworth M det ris 
“open acaiay eee ga etee 84% 74% 77% — 6% 7,600 77 5) 53% Mead, Johnson (3)...... xo | goa 22% Worth, In 
re ¢.  ererer 171 165% 1654 — 9% 700 171 185 oo peo Shoe (4)....... 8 2: 200 180% ae See rene tn AED 
Celluloid Cor 7)... 92 91% 92 ¥, 200 § = eLellan Strs, A (f1).. 5: ne : . , ve nee 
eta ore Pe (t.. uit 8 a8 128 15% 14% Meadows Mfg ie “iy ee sean 28 
OE caacvacntesecatatss 112 106 112 +7 400 113 58 Mencel Box ...... oe | eu eo entaaxe 
Celotex Co (3). 222.0252: aS om 700. . 114 103 Merg'thaler Lino Ba 63% 44 ZELLENBACH (2) 5b 50 0 2% 800 
CG Spr & :. (790e).... 10% rm 3% jj.2% Mesabi Iron ............ % 2 2% p 
'% 1164 Cent Aguirre Sugar (6) 130% e 4 8 6 Metro 5-580 Strs, rat PUBLIC UTILITIES 
10% Cent ti OD BD nrccccceccces ° 5 
2 2” y anny 1: fe 3a , = OE eee .. 3S SS ws : hal, 115% 114 ALA POW cum pf (7 
2 2k Oe MD csacuceas ee: Metrop Chain Stor OM, 56 2% _8% Am & For Pow opt w 
‘ 1% Chicago Nipple Midland Stl Pr (5 Sim He Do part pd, w i 
24% 118% Childs Co pf (7) Miag Mill a te 35% 117% Am G & Blec (f1) 
38 36% City Ice & Fuel (3). Monsanto Chem Wks... 47% 48%4°3% 500 47% 109 106% Do pf (6) 
39% 42% Clark Lighter, A, w i Minn-Honeywell Reg.... 32% 32% 32% + 2 100... Im 170) Am Lt & Tract (8) 
29%, 23% Cohn Hall Marx........ _ Motion Pictures pf (2).. 22% 22 1 200 21_ 18% Am Natural Gas 
38% 34% Club Alum Utensil (2). My Municipal Service....... 14% 14% 4% a % 400 14% 109% 104 Am Pw & Lt pf (6) 
19% Gon Film Ind........... 4 Mu-Rad Radio ......... 1% 1% 1%+ % 3,000 2 1¢ ‘ Am Pub Util pr pf (7 
24 Do part pf 23 NATL FOOD PROD, RB. 8% .- y% 28 m Sup Pw, A (1.20 
33 29% Colt's P Fire Alarm Nat! Leather ... 4% ae a ae ae cee 
4% 34% Columbia Grapho ...... ry, & Natl Mfrs & ‘Stores. 33 ; mo pr pf (2) 
26% 21% Con D Prod, new (2)... % Natl R Pump ev (43%). 38% o pf (6) 
204% 14% Con Laundries (b2)..... Natl Trade Jour........ 34K, - Do rights, 
12 7% Copeland l’rod, Inc..... Nat! Sugar, N J (7)....125 +6 & Assoc G & BE, A (#24) 
aa : # ee, Lta (1.18). Natl Theatre Supply... 6% 160% 152 BLACKSTONE \ 
% 34% Crowley eee CEb. csccs Neisner Bros, new 7 ke E (5) . +9 
5 #115 Crane Co pf (7)..... —s x epee , Do ctfs (5) “1% 
15% Crown Will Pap v t c. Neptune Meter (2). ail Brooklyn City RR fv “- 
40 Cuneo Press {* re the aeters $ 43% : Newberry (J J) pf (7) . on Buf, Niag & E I 1.20 y rf fF ak, “~y 38 
101 Do pf (6%). ; --102 102 “ Newpt Co pr pf (712). ~~ &% Do pf (1.60 %% 26% 26%— 1 600 3 
176% Curtis Pub (49) "178 178 aia Niles-Bement-Pond ... % — B% io A, new “a 33% But 1" 8en ee 
118 Do pf (7). . 118% 118% “ Nichols & Shepard...... b+ 5% !AROLINA PV 4 7" ow 3,800 35 
37% DAVEGA, IN 2). 8 P . Do stk pur war....... 2 Sa pene eee 
, 2206 Deere & Co (8). eared 73% 2 2 33 5 ony North Amer Cement. i | 21% 19% ¢ bt Puv Set a at ia lhe eal 20 .. 
=“13, Det & Cleve Nav (8c) 13. 13 13 “eas « Northwest Eng, ‘ i 112%, 104% Gent State El pf ii). 112% 111 700 21% 
37 Det Creamery (1.60).... 37% 37 37% —144 200 °- Novadel Process (1)... K+ & 800 11% | 95% 95% Cities S P & L pf (6) 09 111% 
1% De Forest hs Alo vte.. 3 2% 3 oo 000 OHIO BRASS (5).... :. 98% 98 984+ ¥ 400 99% 7 64 Colum El é& P, n (2 100 _ 
13% Doehier Die -- oo" 2” 93" 4" 300 .. PAGE H TUBES (3)... 92 92 92 41% __50 Sate: tokds en cee eae 810 1. 
5 e Casting.... 22 20 22 + % 4,100 21% Pahnolive Peet Co (2)... 91 85% 91 4 5,800 NOL 104% 102% Comwith Pow pf (é) ‘3 6 10: % 800 102 
4 104% Dominion Stores (3) 8 Pe 1.800 117% Park A a 4 ~~ bie 1,800 9 73% 67% Cons Gas Balt (3) 69% 8% 68 ¥, a: 
ty Dominion Bridge. n(2 — gg ne ustin L cv pf (2) 28 27% 27%— % 200 , ail ts %— 1% 1,600 68% 
7% Drug Prod, new, w i. 79 77% 784+ 4% 2.900 71 arke Davis (#1.10)..... 41 41 41 + & 4) = 403 ST POWER, B 12 1% 12 — %& 300 12% 
*o% Dubilier Cond _—... a a Meo i rn 7% Penney (J C) pf, A..... 104 104 104 — Y% 100 1045 3 & S pf (6) 109% 108% 100 — % 1,100 100% 
9% Durant Motors ..... ' % 9% 9% & 4100 10% People's a Strs (1). - 60 51% 5D + 6% 4,500 6H 94 ee See Corp (1) 00% 87 89% + 14 181400 93 
49° Dur D R pr pf (4) 36 SS, Sk 8 ano ; Sor gis Ay) seeescce a N3% N3% i — 3 wm. 45% 40% Elect Investors (b3.50), 44 41% 43 + % 2900 44% 
3 Duz Co, Inc, ctfs % 3% I+ a. o em rr Sons, Ine.. 10 6” Pi ee rd 8% Elec Pw & Lt opt war. 16% 16% 16% + % 3,600 19 
ewe = La . * ta 96% —-% 300 .. Pierce Governor, w i.... 22% 19% 22%4 3% 9 300 22 ee 100% oy et y4 109% 
astey Welte Corp, A. % — % 6300 1% ck (A) Barth & Co cfs we 10 3610 200 e 99% 99% .. 2, 
Eo eeresogcet 0) we. oe Taek Do pf (1.75). oo om go 31 — %& 2,200 
% Evans (E S) Co, A, wey bas 64% 64% + 2, .— = PineleWiegly Corp.. EH t 4 gon 4 3 : A (a2).. 34% 33% 34 ¥ 1,400 
Tb WS BD (Bb. sce ssccescces (4% 63 64%+4+ % 1,500 64 Do West Sta. A (1% . 2. ae o Fla Pwr & Lt pf (7)... 107% 10614 106% — 1 125 
, 1% FAGEOL MOTOR ..... 2% 2% M— K% 350 3 Pines Winter Fr +5 1,200 ¢ GALVESTON HOUSTON 
150% Fajardo Sugar (10).....156 154 D6 + 2% or inn” Pitney Bowes eee + "ts 100 x ELEC pf (6) 1% 81% 81%+ 3% 100 
2 12 Fansteel Products ..... 18 15% 15% + °% 1,700 168 Pittsb Plate Glass (8). + 6% as: 20% 16% Gen Public Service 9 i9 b= & 100 19 
29% 27% Fedders Mfg, A (2)..... 28% 28 2244 % "JOO od et & Gamble (8).. .2! Pa 275 2491 106 103% Georgia Power pf (ti) 105% 105% 105% z 300 
2 15% Fed Metal ctfs (2° —_ 16 16 + y 600 14 otrero Sugar........... — %&% 4 18% 11% HOUSTON G-’LF GA 131 12 " eu. P « oe 
~ ~ . . bl le Den .* a ; 2 ' ‘ 3A5 bh 2 ay ¥% 6 J 
238 182% Firestone T & R(8)....187 183 185 1.003 aa” », pratt 2 ember Gi. : Sa ae 104% 104% Do pf (7) 10414 104% 104% hy. ae? oe 
Se Se ee: Pere 109% 109 109% 4+ 4, "200 109% % Pradence Co pf (7)..... a + % 200 ©: ant ak Sell a0 a eee ae oe 
1RY% 114% Firemen’s Fund ins (3).121% 116 121% 4 7 700 Pyrene Mfg (80c)....... % 500 9 6 Se 5% 45% %+ % 500 
20% 19 Foote Bros G & M (1.20) 19% 19% 19% + % 200 19% QUAKER OATS ad sci 10 aneit Ps to B Mae Th T% T;— % 1,400 
“8 310 «Ford Mot of Can (15). .549 er 46 «6431 2) 380 SS" 2 Ee rr > On 44 o part pf (7) 104g 100 100) E,. 100 100% 
17%, 10 Foundation Foreign Sh. 15% 15% + 1% 3,000 15% ae aneee aa + ‘a 31% 24% Int Rys ctfs (1.40) 1% 31m SIM + 1% 100 «632 
22 18% Fox Theatres, A........ 21% 19% 2044 7 ‘ . cL_WN 45 .- - eae 15% 128% KAN CITY PUB SERV 
“ 4 16,700 19% BKLYN 65)..........3% 29% 302 4+ 3 180 316 vte 13% 13% 12%—- % 100 
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Transactions on the New York Curb Exchange—Continued 








ange, [fz N 

High. Low High.Low.Close. Ch’'g 
27% #%94 LEH POWER SECUR a 23 
etfs of dep 











14,200 
3,800 


a) 








Star Gas (2) 4 4 rf 
Island Lt pf «7) 111% 111% 111% hs, 
3 GAS (7) 110% 110% 110% 1h 
Co pf 4) 111% 111% '11) 
ex rts (4).131 131 131 2 
non-part pf (6) oS us 8 
2 rights, w i 2h + 
28% prior lien (8) 127! 1 
314%, 2'y Mohawk-Hudson Pewer SU 
~ iH © warrants S 14 
1B, 14 Do 2d pf (7) Lait ‘ 
Muy 4 Mohawk Valley (2) 48'y " 






















tay NAT EL PWR, A ( 
ltt 108% Nat Pwr & Lt pf ( 4 
27% 22 Nat Pub Serv, A + % 
0 244% Do B + 
105 «1 New Bedfd G & E (4) , 
is til New Eng Pub 8S (1.80) + 2 
1154 11ISKN Y Tel pf (6%) + % 
o4 n2 North Amer Util Sec 
Ist pf (i) wt 1 
Northeast Power (tie). 21 i 
Northern Ohio Vower 24% 23% 2 + , 29,300 
North States Pwr (8) 134% 131 1 + 3% 2,00 
pf (7) 109% 100% 100% + 2 
BELI TEL cum 
7) 11 12 «118% + 1% “0 
G&E n Ist pf (i%) y% 41,7 
G& BE, A (71.65) ‘ 100 
Ohio Edison (tl) 2 1,000 
pf (6) 120 
prior pf (7) » 120 
13 option warrants ; + ,OU 
il 19% Penn Pow & Lt pf (7) 7 " 2 
14 1 Penn-Ohio See (72 sh 13% 4,500 
73 68 Penn Wat & Pow " BL GRIG ‘ Ta 
32 424% Portland Electri 1 51% 600 
“ 44% Puget Sour P&il 47 49 1 800 
L iit lit au 
98 o8 450 
EL (2) 1 400 
dis pf B (1%) ~ 1,500 
yw A (2) m OM) 
Southwn P L, «) is 000 
Do prior pf (4) 900 
Do warrants 1,300 
De tr etfs (1) Ty 800 
111% 110 Southw P & L pf (7) , + Ww 
43% 29% Standard P & L + 44 6,400 
106 108% Do pf { A 150 
112 101% Stand Gas & El pf (7) + 2th) 
ti4 2 TAMPA ELEC (f2) 10 
13108 Toledo Edis cum pf (7) } 1" 





3T 28% UNION NAT GAS Ob} 





I ; 

lity Share (ie) 

481 460 WASHINGTON RY & 
meet tS 178% 478% — 15 its 

104% 103 Western Pow pf (7) 104% 104% 104% + 1% 0 


x 


RAILROADS, 


) ‘ 1G iy 165 if + 2 aim) 


NAT RYS 








2, «18% De non-vot etfs of dep 


‘ 1) 5 
i% 14 Atlantic Lobos 1% 1 1% A 1,000 
‘ 51 BORNE-SCRYM 214) 4 OI D | l m0 
“n 58 Buckeye P L (15) Ww oy So am 
CHESEB'H MFG i4) 123% 1 
2s 16 ©6Continenta i8 
105 89 Cumberland P 
1, EUREKA 
6K 44% GALENA SI 
; 7 Do new pf 








; ve ; 
41% Do old pf iy 36 5 20 
os 4% HUMBLE 
KM 
, 2,800 
+ 1% 1,000 
2 O00 





ILLINOIS P 1 12) 





1 2 0 
+ 1 44) 
4 00) 


ransit 





% 2,700 
+ 2% 10,400 


7,100 
to 1.200 


66% 58% OHIO OIL (2) 


177 1 4 20 
1.00 

2 2,190 
1! ww 
1h 

' v2 
2% 4,100 
OM) 

1 14am 
Ww 

7 





Ue 1 VACUUM (th) 145% 140747143 ™ 6.000 
MISCELLANEOUS OILS. 


RR Of 34.900 


7M) 


iy 80¢ AM CONTROI 
4%, i‘, Am Maracaibo 
WK 7 Arkansas Nat G (4%) " 7 aT Tt) 
4 2% Argo 21 ? vy Th 
41, 1,400 
17¢ On 2.200 
5 22% + 8,800 
ities Service t1.20) 7 54 iy + 1 $4,000 

1% +000 
} iW) 

1% 100 

Do bnkrs shs (2% 28% 28% a+ 100 
Colombian Syndicate % 14, 1! 4 8. 
Creole Syndicate 14% 5 14 4 108,200 
Crown Central Pet ON« 0c Re + | LL 








he 1th 














DARBY LET 13% Ww 12% + 3% 4,200 
Do tr ctfs sh 1a 12% + 3% 1.00 
GIBSON OIL CORP 1% 1% 1% 2.900 
Gulf O of Penn (1%)..111 106) 106 6.500 
INTERCONTL PET 2% 2, 2% 9.200 
LEONARD hy 3 $500 
Lion O11 Refining (2) 24% YOK 23% 4 » 6.000 
MAGDALENA SYN 1% 1\ 1% + & 13.800 
Margay (2) +“) tu “ > mH) 
Hy * Mexico-Ohio , } ) Ay lew 
: Mexico 2c | _hk He um +500 








Wed 
Sales.Close, 











Go 141 Bunker H & S (79) 









































1a 

















7 AM EXPLORATION. 
$ = 6©Arizona Globe Copper 


1 BEAVER CONS 





17 CARNEGIE METALS 
Central American 

344 Chief Cons (4c) 

» Consolidated Copper 

1%, Cresson Consol (.40) 












































































% BATES V BAG tis, 1942.110 104% 100 + 4 
100% acon Oi] Gs, 193t.w w.10t TOR 100 ! 
O60 averboard Co &s, 1935. 102 Wis 12 
























































101% Detroit Int Bdge 6%,°52. 102 





Wed 








Range,1928 Net 
High.Low. High.Low.Close. Ch'ge.Sales.Close. 
28% 25% Mountain Prod (2.0) 26% 255 Jt + % 4,200 
1% 1% Mountain & Gulf (7+12c) it 14 1% 200 
23 NAT FUEL GAS (1) 25 4,400 
4% New Bradford (5c) 4%, 40) 
8% New Mex & Ariz Land Sl, + 100 
4% New England Fuel +1) 414 4" he 1 
11% New York 1 3 m0 
10% North Cen Texas (ic) 12 . 2,700 
3c Northwest Oil te ve tc 1,000 
ANDEM ‘ 3% 4 1 700 
6 Pantepec Wil 91, 9 + 4 Pcl 
5% Pennok 5 tb TH 
9% RED BANK 10 9, 9% 2% 200 
4% Reiter-Foster 1% 64% + 1 1,100 
23% Richfield Q©il of Cal pf 
1.75) 2h 
‘% 4% Ryan Cons . 5 
7™ 6% SALT CR CONS (80c) 
34 2844 Salt Creek Prod (3) 
20 13) TIDAL OSAGE (2) 9 
18 13% Do non-voting (2) 164% 
93% 82% Transcontinent pf (7) a6 
29% 18 V SZUELA-M OIL 20% 
% 4% Venezuela Petrol (2c) 3 
22% 18% WILCOX OIL & G (2) x» 
7 “ Woodley Petrol (0c) i) 
2% 2&4 “Y"OIL & GAS 25, 24%, 2% + 4 TD 
MINING 





18 Cortez Silver 23 . 18 23 + 4 9.000 
-03 DIVIDE EXT Os on ‘ —.O1 2.000 
40) =Dolores Esper nD 4 a 03 1,000 
7™ 2 ENGINEERS GOLD 4 aK, i + 5,700 
08 On Eureka-Croesus ni oo ww or 34.000 
% 2 FIRST THOUGHT G 2 02 .02 1a 
12 “> =Florence Gold ow 7 +S 11 
9% 2 GOLDEN CENTRE wy 7% ’ + 1% 60,800 
16 “8 Goldfield Consolidated 16 l4 Mi +A 14.4) 
2 HAWTHORNE Ds) iD +.02 1 
16% Hecla Mining (1) 17% «187 17 A 
% 16% Hudson Bay 7 16% 16 
184% 16% Hollinger Gold (1.20) 7% Wm 17K 4+ 





JEROME VERDE D\ 24 24 24 +.08 
MASON VALLEY 1% thy 1 . 1,600 
NEW CORNELIA ee 2H "6% % 1,200 
New Jersey Zine (712) 2 1H, 191% + 4 180 
Newmont (T4) 10% 15D 1TH 3 2 MK) 
N Y Hond & Ros (72). 164 6% 9% , RM) 
Nipissing (30c) 4% 4 $%, 1.000 
23% 17% Noranda “0 7 19% + 1K 2,500 
14% .9 North Butte 1 1 1 +05 1.100 
Ivy 80 OHIO COPPER av 8 L ) +01 +7 
15 PARMAC PORCUP 28 25 2 1,000 
3% 2A, Premier Gold (3 2% 24h 2 1,700 
i¢ RED WARRIOR 9 6 1 mw 6,000 
216 =6Rio Tinto Co (2%) 222 ~4 222 0 
03 SAN TOY . (4 ; 14,000 
6% Shattuck Den M Pn A 14 % TMM 
2% So Am Gold Plat ‘ ; t 1,800 
% %8&4 TECK HUGHI ( st) 8, Ne % 9.600 
‘ Tonopah Extension 12 11 12 +01 22.000 
2% Tonopah Mining (15ec) Hh, 2 { 2 900 
2y, 14 Tonopah Belmont 1 i 14 100 
is UNI" ; ib ; 2 2.400 
19% Un V Dx 2 2 195 1“ , 5.600 
1% Utah Metals ™ lA 1 900 
ly 4%, Utah Apex 1% 1% a 600 
o4 /ENDEN COPPER 1& 1s, + & 4,900 
02 End Ext 3 ns 3 5,000 
Hi4 4% Harervs (20¢) ° 1%, 1% Va 4) 
30% 2h YUKON ALASKA 27% 271 27 at oo 
BONDS (Sales in $1,000s). 
100% ABBOTT DAIRY fs,'42..102% 10 we + ' , 
Albama Pow 4'4s, 196 90% Mi Dee 
Alabama Pow os, 1956. .102% lot. 102 n , 
Allied Pack Ss, 1939 i, OO 1) 1 
Aluminum Co Os, 1952. .12% 102 Wi2*& 
% 94% Am Cyanamid 142 9544 04% YAK 
109% 108% Am E 6s 2014 H r 
97% Am Gas (4s, 142 
TM J & Lt ts, 2016 
1% 104% Am Mill fis, 1938 a 
99% 898% Do 5s, 1948. 
100% % Am Radiator 4%s, 1947 
24, Am Seating tis, 1936 Ag 
11% 100% Am Thread fis, 1928 
101% 101% Anaconda tis, : 
99% Appalach Mb 
100% O8% Ark , 1956 A 
14% 103 Assoc Elec 5 . 1946 4 
103% 101% Assoc iq 1977 + 4 
844 Assoc s$,'33 ty 
19% Atl Fruit & Sug Rs, 1949. 19% 19% 19% a 





195% 104% Bell Tel of C 105% 
105% 14% Do os, B, 105% 
105 Boston Con G 134 ) 
00% 97% Boston & Me 9s 123 
14% 103% Do tis, If 104 su, ” 
104% 104% Buffalo Gen Elec 5s,°56..1044 104% 104 
% 1134 CANADIAN NAT 1s%y 118% 11 18 
97 Carolina-( oy 97 oy ” ; 
103% Caro Pow 4 13% LS e7% S 
y Ce States El 5s, 1G 6 0 
7% Cent States PP & Li YL HR! 7 
Cent Hudson G&E 58,557.14 14 104 7 , 
» C, M, St > adj Js.20) 634 G2 631 4 142: 
: Do 3s, 1975 Si OF 9% 4 M4 
6 Chi Pneu Tool on AO, 
Chi Rys 5s, 1 ° A) S4 s 
108 Cities Service ts, 1966..108 los 108 ‘i 
es, Do Ss, 19 92% 92% YL ite 
YS, Citles Ser G PL Gis,'45 99% 98 90 ti 
94% Cities Serv Gas 5's kK wey 8 i 
87% Cities Serv P&L J'ys,°52 o Ny UH 404 
994% Cleveland Term tis, 1941. 98% on oo ‘ 
4 100% Comwith Edis 4's, 1957.101 lot ! 1 
94% =H Larabee tis, 1941 93% y 
1w8y 106144 Con G L. & P of Balt 
tis, +t) 1w7 1K) liu 1 
1G, Do Stes, IZ y OMIT LOMITH DH 
97% Cons Publish 4s, 1936 YXY, US ys 
94 Con Textile Ss, 141 04%, 04 "4 
14 Cont as & El 6%s,A,‘t4.105 Wish 16 s 
Wb. Do Ss, 158 ‘ 5% YW iF) 1 
wk, Cont See Corp wm 109 14 
97 Cont Oil 5\s 97 07 j 
,; Cosgr-Meehan 4 04 1 
\ 7% Cudahy Pack wm 1H ry 
» TH Do Js, 1946 loi tot " 
8) DEN-SALT LAKE 6s,"60) 88 2 4 
% 105 = =6Detroit City G 5s, BL50.108% 108 4 38 
we Do 6s, 1947 ‘ 7 






































JEDDO HIGH 






























































SCH 
































Lt 7 
U42 ~ 
ob 
8 A 
di 
LI y 
s 4 
1D47 1s 
4 97 47 
I & UN 1 
4 
te 
. 17 8 1 
Sh a 0 
+ > 
7a g 
l 8 re 7 
tA? 4 
.- 3 
6 ~ 
4 ' > nr 
4 4 
. ; 
4 49 
-- %, Pr 
105 1 7 
v $8 
1 
s SK { 
+ ’ ‘, 
$ " - 
, 1 1712 
ex 4 ' 
( ; rl 
. % u 
‘ " rt 
, } 
3 — 
7 " 
s iM 
wO% 
43,57 8 ") . 125 
I 
Hos 8 8 
ae 8 , + “ 9 
Ed ts," 2 
in 2 
M47 ‘ ‘ 
4 1% z 
- 125% a 
4 $ y 
td 7 
1014 ! 
9 e % 4 
5 19% ‘ 1 
' » 100% 127 
4 
> 9° 
9 , 
j 4 ] ‘ 
STRS 9 09 ~ 
tis, A S14, OR ~ 
$ , 1 } ‘. 1G 
& ¢ 95% , > 
E 6s 
7 99 1 0 
or “ RR ga a 
6s,'4 99 99 } 
8, Ines 61% + t 
W & 4 
d 7 82 
M1 9 9 11 
H i8 " 14 1 
is v om i 
%pe Line ) 97 97 148 
heffield 6s 2 ” 8 
02 102 11 
Fy 1952 on om 4 
*acking Gs 199% 1091 56 
os, 1942 99 a0 + > 
Ashestos tis, 19 106% 108 
. yn { 102 
1 
S ) 9 
fis, 19 9 
an 7 + 1 
$ s ” & § 
s, A " in ‘ 
3, A s 109 
» ”) uo 
4 
Mfx YY 99% + 1 
atk 3 103% ‘ 
« wits : 
s ( 117 + % 
; 9012 
! 4 
“wey 
[ “> oi bs 
ry 09% 12 64 
, 9g v4 
as OR , 118 
. 107 
a . ¥ 10 + 1 
Hav 7 112% 118% + 1 
o I ") 1? 




















, 1928 


———_! 


1ued 


————_—— 
Wed,'s 
-Sales.Close, 
36 100% 


"2 994 
168 104% 
13 avy 
77 
16 
6 ‘ 
wey o? 
a 
28 971s 
140 OTe 
26° lou 
19 83%, 
48 100 
6 
6 


47 100% 
Mi 
69 934 
49 94y 
98 10078 
7 1004 
9 100Y% 
41115 
179 101% 


20 106 


38 90% 
216 954 
80 97% 

2 99% 
47 6% 
1 98% 





61 99 
17 100%, 
13 100 
4% 101%, 
49) oof 
- 
41 107% 
27 105 
a 








100% 
100 


0 104%, 


7 104% 
2. 
7 98% 


22 95% 


30 98% 
ce 
6 61 


82 97% 
Be 
1 


8 97% 
8 101% 
Bc 
36 108% 
< Sa 
25 110 


| 
40 108% 
3 103% 
24 


29 99% 
14 108 


7 
58 106% 
11 109% 


9% 


1tK 
, Try 
107% 


98) 
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Transactions on the New York Curb Exchange—Continued 























































htange, 1928, Ne Wed.’ Range, 192s. 
: + . 4 We ge, 192 , 
ligh. Low. High.Low.Close. Ch’ a Sales.C tose. High.Low. High.Taw.Close. ( a a Sales. Close, high | = 5 h.I cl Che 1 be oth 
™ P 4 Higt Ww ose. Ch'ge.s , 
Wet, 100% Do tiles, 11 Wg 100% — 1 18 99 98% 9 Chile Mtge Bonk 2 97% 98% + % 3 Hat 95% OF Norw M 5 bomen 
w2'; 160% Do Gs, 101% 10014 101 —  & 17 100 94% 14 Commerz & P Bk? QO% BOF + 4, 8IR ONG 9514 92% Norwex Hyd FE ‘=o ie we OS 
ay a Be 6s, 101% WH, 100% — 16 160 98% 97 | Cordoba is. 1937 : pol + pling 1 a a oni: emit mere eg ie 1 4S 3% 92% 95% + 1 aR 93% 
‘ Jo bles, uO, 10° 1HOIg — og 28 100 2% % 9 ‘ y ee ee ee ~" ' me eS By Dau . 
pen Do sys, 10n% 100 2 32 9B% 112% 111% Cub Tel Ist&ref T49,41.0120 111 111 ’ » 901 ; i a s 
1% Do 101k loo 28 99% 965 964 DANISH MU ja, M4 — I, py saab ye 9 ny . 1» ies 
2100 Do 100% 100 17 98% | 190% 98% Do Sis, 100 “ 100 , Sort 1 oe 
19% Do 11% 10014 49 99K % & Dantzic Pw & W + 88% -—1) RUG * o 
WO% Due Sine wis MW 8 99% % WW Denmark Sls, 19 it) Be Le 1 wy 4 8 Tk, 98 + %& She as 
100% Do tis, 101& 100% 4+ 9% 4 95% Do 5s, 1972... 96, DG mK, ‘ ond 8 98 t Y 2K 93° 
M1 Do O\%s, 1940... Ww? 101 ra i 101 . = : «YT 98. * 22 oz 
10% U S Smelt & RS 104 103% 104 + %& 21 103% 92 : 91 ESTONIA (Rep) 78 2 91% . 92 > & wt ) 8 ; 18 4 38 = 
92 Utilities P & L a 934 93 93 : 158 93 98% 97% Kurop Mtg & Ins 7s, "67 97%, 97, Wy . i 18 is ‘ v5 16%, 
ow : 1 ° » = ‘4 
1 «104% VALVOLIN 7.106 105% 106 + 1% 12 106 = = a GL’S WKS en oe ; is 41 a t 2% 110 616% 
hI VaR & P5s,55, A,wiler ior 101 — y hai @&% 92% Finland Rep ‘3! 7 matt se le oe ee a 
* - —— ss —_— ——. tal ed ven BBs 9S SAARBRUCKEN ” ; “ 
ye o% WARNER BROS PIC 100 98% GER CON MUN 7s, 1947 99% 99% 99% 4 \ IR 100 98% 93% Santa Fe 7s, 1945 981 ‘ 92 
Gis, 1928 ...... ee 104 108% + 4% =: 187: 108% 97% 97 Guan & W Ry 66,38. A 97 97 97 a res 10% 100 Santiago 7s, 1949 nity . 98% 
wr, 98 Warner-Quinian oT) 98% Wy+ & 48 09 : silanes > — ta 21 a 1N8\% 101% Sauda i. fe 10 aT °. 
9 95ly Webster Mills bys, 95% 9, — % 30 97 103° 99% HAMBURG EL 7s, ‘35.105 102% + % 4 100% f 7 ; iz 103% 
09% 9914 West Pow Corp 5! 99% 99% + % . .. U6% OF Hanover Credits 6s,’31.. 96 95K 23 ght S46 Of ‘4 101 
W3% 192144 Westvaco Chior 5% 103% 108%-103% — % 6 103% T: ; sgt 2 M7 
w 98% Wise’sin Cent Ry 98% 98% + r+ Nara 9 #2% ISARCO HYDRO 7s, 52.94% 98% 9H YY 49 92% etry v4 100 
“7 |) Western Tex Uti os A My WK 9% — | 4 1U24e Lm, — Mtge Bank Fin- ‘ 4 ao he * 9% 
and 7s, 1944 mm wiy— 4% 1 ws : % D4% 
FOREIGN BONDS. 97%, 7 Irish Free Stat " ) 97 . uo > i ‘ a 04 
99% 98% Isotta Fraschini 7s, ios? mK om 8% ww «MSY _ “ - 
4 944 ADRIATIC ELEC 78,52 98% 984 + % 7 99 . aaah aie x ‘ 
Ag Mige Bk of Col 78,°47 98% 9814 =. 16 98! 88% &4 JUGO MTGE BK Js, ‘57 88% 88 ~~ 88 94 SRY : ; a 
y De 7s, 1946. : «+. 98% 98% Ly 23 v2 854 KING OF SERBS 7s,'62 91% 90% 91 : 2a vO 2 4 w oY 93% 
+ BADEN 7s, 1951...... ” 9 5 984 94% LOMBARD El, 7s, A,"52 08% 97% 98 % wR is & 2 r 
Bank of E Prussia Land 6 * o6 to 7a, 1952, > war.. ria hg TH ae iW 06 96% 925% Do ex war Hitg . 33 ad 
Aaso tis, 1% ... 97 % 195 6% 93% United Ind Corp tilgs,'41 9 uy “9 ‘ 
44% 93% Batavia Pet 4% 1942 93% 93% ¢ -—- & &1 9% YT MANSVIBL D M&S qs oo = OK Un tl Wks 8, A, ‘47 95% % % 9% 
1 ©98% Berlin City Elec is,’ 2.101 00% 1b — & 7 041, ex war.... 17 —- : > . 
w2% 91% Bogota Mtge Bk 7s, 47 92% 91% 924 42 39 % 92% Medoliin 7s, BE, 1031. % 2M ee ee ee 
92% 91% Do 7s, 1947, new... 92 NM - * » 104% 12% Do 8s, 140........... fs +k 3S MY , yp BANK is,, 1952, A i 4 9 sis us 
v7 92% Brazil 6%s, 1057... 7 ve + & 342 1) HK Mendoza 7s, 1951..... ‘ +% 151 oy wr HO Vienna City tis, 1952 Hi, OK MY % 17) 3 gO% 
103%, 100% Buenos Aires ‘al 1947. . 1035, 102 + % 8 we 4, oe an OY Eleetric 43% Wk WESTPHALIA UN FEF 1 
02%, 98% Do 7s, 1936 ..  WODR 102% 102%. if) ‘ % 148  YBK Poe Us, A. 1933, 1 re we ¥ 
wi 88 Do 7s, 19 101) 100% 100%, 61 100% - i é 50. Oy. F eg ~~ rome We Ue 15> 92% 
WS 96% Burmeister & Wain 6s,'40 97% 96% 95% —"% 4 Ml a i Moriter deo. ie, 195 iii » » eeceliende sutinns te : 
“ 90 CENT RK GERMANY 108% 105% NETHERLANDS _ tis, 105% — 3 1 payment a POS OR IR: SAO OS SOR 
Gs, B, 1951 -.. 9% 91% 91K 300 9 94% 93% Nor German Lloyd ts, 94 . 297 WH *Kx dividend. +lart . ' ‘ ; . 
a = 90% «Do ts) 19 91% 91% 91% 1 “ 05%, 944 Nip El Pw 68,55, wi OF 94% OH 4 % 120 OD in ensh Gr stock. bPaval nage rius extra in stock. «Payable 











Dividends Declared are and Awaiting Payment 



































































































STEAM RAILROADS Pe- Pay- Hdrs. of Pe- Pay- Hadrs. of % - 
Pe. siure. of Company. Rate. riod. able. Recor Conipany. Rate.riod able. Record. | % - Bets ae eo ive, of 
Company Do 24 pf.. (inti ae oe a 2 Cambria Lron . $1 S Apr 2 Mar.1 Nelsor ii ( Th Q Apr 2 Mar. 16 
0 2 Do pf., Se Toei 2 Can. fron Fds. pf....... 4 — Apr. 16 Mar. 31 Nevada ( . Mar. 81 eter ae 
Chie: ago, .. 1. & Pac . 31 Gatnctne teen ap $s Can. Bankstocks ... Apr. 1 Mar. 1 N. ¥. § eae ee Mar. 15 
whigh Valley 2 . De r - 3s 3 ) r. 1 ) 3 <~ 
oo», ri > cast. Mass. St. Ry.. 2 — 8. S. L. pf. Apr 2 Ma : I Apr. 2 Mar. 15 
Northern Pacific 1 E. States Power pf B. ees. CO, Mar Bt Mar rpnet Apr. 1 Mar. 17 
Old Golony ; 2 ee eee ee " Da - th ane 1 ee 1 Park Utah ¢ Mine Apr. 1 Mar, 15 
Pe Marquette tae a0 2 n Service Corp. 7 *hnrysler Corp Mar. 31 Mar Pa D s ¢ 
ee - oe eee * Do 6% 1 SE Serre Mar. 31 Mar. 1 Do aoe ce: Soe 
Oa eeeangte 1 Q May 1 Kentucky Sec urities 2 Do pf. . : June 30 June 16 eiaeihn tee ie —_ a Mar. 10 
Do pr. pf...... $) Q May 1 SS eEerrannrn 16 Do pf. Sep. 20 Sep. 17 & Ford 5 yank 1 — 8 
Pitts.. Ft. W. & Chic ago. 1% Q Apr. 3 L. 1. Light 6% pf., 1 Do pt mais tJan. 2 De 17 he “er el 21 & ar. 16 
Do pf. 1% Q Apr. 3 Do 7% pf., A... ’ Coea-Cola inter Apr. 2 Mar. 1! ‘eye ie ! oy r+ dar. 20 
St. L. & San Francisco..g1.75Q Apr. 2 Edisor one - 24 Com. Inv. Trust Apr. 1 Mar. } Do Feb on Feb. 20 
Do >. . 23e Ex. Apr. 2 an Bell Tel 31 Do 7% Ist pf.. Apr. 1 Mar.1 D eb. 25 Feb. 20 
| ee - Do 64% Ist pf.... Apr. 1 Mar. 1 D — oA pond 4 
UBLIC UT re eye ; Continental Can pf Apr. 2 Mar. 2% at pr. & pr. 2 
sibiniaeradiaia hesaitiaicesess Midwest Utilities yp 15 Cuneo Press, Inc., 64% pf 1% Q Mar.15 Mar. 1 D May 31 May 19 
Am. & For. Pwr. pf $1.75Q Apr. 2 Do 6% pf.. Salenre 16 Denison Mfg. pf 1 Apr. 20 Ds June 30° June 20 
Am. Gas & Electric. 2ie Q Apr. 2 Do $8 pr. pf......... J 16 Do deb. stock.... Apr. 20 D July 37° July 20 
Do pf ‘ ....$150Q May 1 Nevada-Cal. Elec. pf % z 1 Dinkler Hotels, A. Feh, 20 De Aug. 31 Aug 20 
Am. Pub. Service pf $1.75Q Apr. 2 N. Y¥. Water Service pf..$1.50Q Mar. 15 Disconto Ge selischaft D Sep. 30° Sep. 20 
Am. Utilities pf $1.75Q Mar. 1 N. Y¥. Cent. Elec. pf..... 1% Q Apr. 1 Durant Motors of Ca Mar. 1) rx Oct. 31 Oct. 20 
Assoc. Gas & Klec., A...350c Q May 1 Northeastern Power..... ise Q Apr. 1 Early & Daniels Shes. Mar. 20 Do Nov. 30 Nov. 20 
Bangor Hydroelec. 6% pf. 1% Q Apr. 2 ee (are -.-$1.50Q Apr. } Eastern Rolling Mill Mar. 2 Phillips ¥ Dee, #1 Dec, 20 
Do pf. cosee 1% Q@ Apr. 2 N. Mex, Pwr. & Dev..... 1 Q Apr. 2 Eastern 8. 8. pt. pf... oe oh 5 ho Apr. 2 Mar. 14 
Braz. T., L. & Pwr. pf 1% Q Apr. 2 F yy arr 4 1% Q Apr. 2 Do pf. (no par) Siemee iis - Apr. 2 Mar. 15 
Cal.-Oregon Power 1% Q Apr. 14 Mar. 31 Ponce Electric Co. 1% Q Apr. 2 indicott-Johnson Mar. 20 Ply ot oO Apr 1 Mar. 15 
Do 7% pt. for 2% mos Portland El. Pwr. 2d i vf. Sie Sp. Apr. 2 do pt Mar. 20 | Price Bros Mar. 15 Mar. 8 
end. Mar. 31 1.46 Apr. 14 Mar. 31 Do stock div... $ 2 Felt. & Curme pf.. Mar. 1 Do p Apr, 2 Mar. 15 
Do G% pf. for mos Do 6% pf.. eiaikdsenineen 2 Fin. Invest. of N Mar. 1 Pyramid } : Apr. 2 Mar. 15 
end. Mar. 31 = 14 Apr. 14 Mar, 31 Ss 2 ar 2 OS coktesbsean Mar. 10 * Agen . Mar. 1 
Can. Northern pf ; 1% Q Apr. 16 Mar. 31 Power C. of Can. pf 14 Firemen's Ins. of New 2 Do pf ? 2 Mar. 1 
Cent. Me. Pr. 7% pf..... 1% Q Apr. 1 Mar. 10 So Can. Power pf.. 16 Fleischmann Co. Mar. 1 Real § ‘ ; Ua Ac Ex . Mar. 1 
De 6% pf...... 1% Q Apr. 1 Mar. 10 ‘- orig. pf 15 Foote Bros. G. & M. Mar. 20 ein ha ue y $1.75 Q Apr. 1° Mar, 17 
$7 pf. vesscecesees ce @ Aer. 2 Mar. De : . a ear as Mar. 90 | oooeaa nt ™ Q Apr 
Do $6 pf... $1.50Q Apr. 1 Mar, 10 Un. Nat. G . ‘Canada. : .10 Forhan Co. Mar. 1 ghia , 
Cent. States Power & Lt 0 : ie E Ww we err aceindicd Mar. 1 Ros: oo S1.25Q Apr 
Sent. & S. W. Utilities..75¢ Q Apr. 1 Mar. st United Lt. & Power, 1 Foster & Wheeler pf. Mar. 12 ~The $1.50Q Apr 
Cit. Serv. B. & G. $i pt aw M Mar. 15 Mar. 1 Do Class B. 1 Fulton Sylphon s 50; f. 7K Q Apr 
Do 7% pf >M Mar. 15 Mar. 1 Do pf., Class > General Cigar Apr. if St I . } e va mp. pf. 1% Q Apr 
Columbus FE. a P.. R = Q Apr. 2 Mar. 12 Do pf., Class B. ae 2 Se Peer ‘ May 21 “D = ee N fr % Q Mar 
= ee es U. 8. Blec L. & “Power Georgia R. R. & B Mar. 31 e- Re : 14 Q Mar 
aie Shs. tr. ctfs., A. 49-82 1 Coup. 5 Gen. Baking pf..... Ma 1 1 pay = Me Q Apr 
DIVIDEND Utah BP. & Lt. $6 pf... 2 Mar. 5 Gen. Electric Co Mar o $1.75Q Apr 
_ Do $7 pf.. ; 2 Mar. 5 Do special stock Mar i ee =e Q Apr 
—— | Util. B. & L., Claes A... 2 Mar. 9 | Glen Alden Cval Mar. 9 oe * He Q Ap 
a Do Class I Seen nel Q Apr 2 Mar. ¥ Gleasonite Prod. Co Ma Dd : 1% Q Apr 
} Do pf. Q Apr. 2 Mar. 9 Globe Soap Co. tst, cneeee SNe vf. 1% Q Ap 
Wash. W. & special pf ae aca Mar. 1 — ’ 
| << = @ Mar. 15 Feb. 24 | Golden 8. Milk Prod Feb. 1 - . 
ESSENTIAL | West Penn Power Q May 1 Apr. 15 Graton & Knight pf.. ot WW 
Do 6% pf. Q May 1 Apr. 1% Gt. East. Fin. Corp Feb, 28 Canad 
_. = ‘ Feb, 28 Bie ree 
| Grinnell Mfg. i Feb. 24 | Shredded \ 
} Chase National Q Apr. 2 Hamilton Dairies pf Feb simmons 
j Chase Securities ...... Apr. 2 Harrods, Lid ans os Li pe 
| Chat. & Ph. N. BL & T ‘ @ hor. 2 Hercules Powder ... Mar. 1 Pec 
| Chelsea Exchange om Q Apr 2 Homestake Mining Mar. 20 sr I I ‘ 
" Chemical Nat. werue . + KM Mar 1 Humble Oil & Hef Mar. 1 = 
IN_19 STATES Com. Exchange (N.Y.)..$2.50Q Mar. 31 ko Sei: Mar. 12 S. W. I 
| | Nat. City See 4 Q Avr. 2 r C.G.M.&M Mar Do 
i | Nat. City Co. oe paar Apr 2 Imp. Tob. of Can., ord Mar. & 
| “MIDDLE "WEST | Public N. B. @ Tr.:..... 4 Q Apr. 2 Do pf Mar. & ( 
Hit eg Nat. a ss Q — = ind. Ace. ¢ orp. Ist pf Mar Sterlin 3 *.. 
it H United States ...........15 Q Apr. 2 Do 2d pf : far. 23 5 du 1. 2 
i | UTILITIES COMPANY | Manufacturers path osis * Q Apr. 2 int. Nickel Mar. 1 epg re Ltd _ 2 Q rey yy 
Ht 7 o ‘ ‘ANIES Int. Paper 6% pf Apr 2 State le & Mortgage..$2.50Q Mar. 3 
H ° es | TRUST COMVANIES Do 7% of...... Apr. 2 Sterlin & De ee SA Apr. 5 
Notice of Dividend Aus texch, teving Tr... -#8.90Q Apr. 2° Mar. 16 | int aX t....-. Mar. 15 | Tide Water A. Oil pi...$1.0Q Apr. 2 
iH} on Preferred Stock | Guaranty Trust ...... Q Mar. 31 Mar. 16 Int. Petroleum, Lid.... Mar. 8 Tide Ws ve Q Mar. 31 
HI i Ranea Com. Ital. T..... by, © Apr. 2 Mar. 5 Jefferson Fuse & El, Cc : n. | . xf f Mic SA Apr. 30 
i " " j (No. 1) One 4a Ma 1 n rae % A ( $1.75Q Apr. 2 
ii} The Board of Directors of MISCELLANEOUS ian Staineiiio or 2b On ctures f 2 @ Avr. 2 
HH) Middle Wese Utilicies Com Albany Perf. W. P. pf.. 1% a *Mar. 31 .. , pe caer " ar. 19 Uni. Pipe & Rad a 8 Apr. 2 
nl Alles & Fisher, Inc......e pr 2 * . oc sp alt Mar ’ L I 7 May 
i pany has declared a quarterly | 4m. Art Works & pf.... 1% 3 Apr. 15 r King Royalty pf.. Mar. 15 Utah Copp $1.50Q Mar, 31 
| dividend of Two Dollars | Am. Bank Note...... “ie = Q Apr. 2 Lambert Co , M ar. 19 US Share ‘a 
| rr Seer ic) = Q Apr. 2 TO sunasess far. 19 (tr. s : \ SOA Apr. 1 ar. 1 
{| ($2. 00) os each share of it Am. Car. & foundry. -» 81.500 Apr. 2 Le Mur : Mar. 1 De t : ‘ Sk5U8e —- Apr 1 Mar. 1 
| the outstanding Preferred i Do pf. ...-..se000s ..--$1.73Q Apr. 2 Lion Oil Ref... Mar. 3 Do (t C1) 72z42e — Apr. 1 Mar. 1 
| Stock, having a par value of ! Am. Cigar pt.. ° .-» 1% Q Apr. 2 Life. Savers, Inc Mar. 14 Do ( 1 Mar 1 
$1 n dO Doll Am. Cyanamid : ere Q Apr. 2 Loew's, Ine Mar, 14 Do (bd 8 i 1 Mar. 1 
| 0o a share, and Une Volar BE eae dy aka ce ks cas Ime Ex. Apr. 2 Lorillard «P.) Co. pf Mar. 1 es 3 2 Mar. 19 
| and Fifty Cents ($1.50) — | i Bed... cvesssecee & Ae 2 Lucky Tiger C. G. M Mar. 10 Do | 2 Mar. 19 
» i SS ae ..-.tt Ex. Apr. 2 Do ‘“ ox. Me far. 10 Ica Detis x pf 1% Q Apr. 20 Apr. 12 
| % each share of che outstanding i} Do pf. , chasscns eo a. Mekees. Tin Plate. in.) $1. Q Apr. 2 Mar. 2 Do pf., A 1% Q Apr. 20 Apr. 12 
\ $6 Cumulative Non Par Pre iH} Am. Encaustic Tiling....60 Q Mar. 27 Mack ‘Trucks ; : 31 Mar. 1 Valke H Jooderhan 
e -k . i Hit SS Rec rrrre -_ 1% ar.: Mallinson (H t.) pf 2 Mar. 21 & W s Wh Mar. 15 Feb, 29 
} | ferred Stock, payable April 16, HI Am mipre a ar ae . i 2 ar. Manning-Low man, Mh 1 Mar. 20 Wagner Elect $2 50 In. Apr. 15 
1928, to che holders of such HH co. aan Foundries. Se q oo ag Heenan 1 Mar Do pf 1% Q Apr 
j Preferred Stock, respectively, ii} Do pf : ‘ pts oe © 3 Manhattan Elec. Supply.$! Apr 1 a ar. 21 "i ard Ba “. Class $2 Q Apr. 
4 : - : anhatts shi , 7h » Mar. 17 r¢ f rE r. 
I] of record on che Company's fl) | Am, Siwif occ gh @ Aur 2 Mare 15 | Banmattog, Ailet pfe-. 8g Abr’ 5 Mar at | wWarser-Ghuinian’Go."<!.csie) @ Abr 
| books at the close of business i] Am. Tobacco pf.... > May lrug Store on 1 ag i I f $1.62% Q Apr 
Pe an arc i Am. Wholesale pf.. Mountain |” rodues ers pr. 2 ar. 1 c i ¥I Q Am 
| at 1:00 o'clock P. M., March | Autocar Co of. oeesecce Nat. Brewerles Apr 1 Mar oast O i $1500) Api 
| 31, 1928. | Belgo-Can. Paper pf... a er Apr. 2 Mar. 1 $3 Kx. Apr 
| TUISTACE Bendix Corp., Cl. A Nat. Candy Apr 2 Mar. 12 Steel pf \ Q Apr. 
| EUSTACE J. a Kelding-Heminway ike De Ist pf Apr 2 Mar. 12 t 2 @) Apr 
A ecrelary. | : 4 Im 2d pf... Apr. 2 Mar. 12 ! tock 
j .. A 2 Nat. Standard Co Apr i Mar. 2 
1 Bruns. -Balke- Cot pft.... 1% Q Apr. 2 Mar. 20 Nat. Tea eaeaedewe Apr 1 Mar. 14 ‘ for demption on this date at 
— ~~ Byers Machine, A..... .. Mc Q Apr. 1 Mar. 22 N. EL Equity Corp. pf. Apr. 2 Mar, 15 i da lend 
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ADVERTISEMENTS. 


ADVE 


RTISEMENTS. 





OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERNMENT—BONDS 


Key Bid. Offer 
ARGENTINA: 

Argentine 5s, 1945 81% 83% 
AUSTRIA: 
$ Austrian 6s, 50-year (per kr. 

1,000,000) ..ccccccccccccccce y il 

2 Do <a 11 
3 Do 6% Treas. (kr. 1,000,000). 12 15 


BELGIUM: 


Belgium Restoration 5s, 1919. S 25 


Do Premium 5% 2 
BRAZIL: 
3 Brazil Govt. 4s, 1889 (p £20) 60%, 61% 
3 Do 4s, 1900 (stg.) 64% 65% 
Do 4s, 1910 58% 5944 
Do 4%s, 1883 75% 76% 
Do 4%s, 1888 724 T3% 
Do 5s, 1913 . : 73 7444 
Do 5s, 1895 72 73 
CHILE: 
Chilean 5s, 1911 oces & 83 


COSTA RICA: 


Rep. of Costa Rica 5s, 1911 s 
(sterling and U. S. $) so 75% 
CZECHOSLOVAKIA: 
3 Czech. Ln. 6% (per kr. 1,000) - 4 31 
3 Do 4%% (per kr. 1,000) 28% $31 
DENMARK: 
Denmark 5s, 1919...... 252 59 
DO 3S, 18D4......ccccccvecces 50 158 
FINLAND: 
3 Finland 5%s (internal) (per 
finmarks D ceccodacses 21 23 
FRANCE: 
3 French Govt. 4s,’17 (fcs. 1,000) 28% 29% 
3 Do 5s (Vict.) (per fes. 1,000) 33% 34% 
3 French Prem. 5s. . 39%, 40% 
3 Do 6s, 1920 ‘ ‘ 38 39 


GERMANY: 
3 German Govt. Liquidation Ln. 


5s (per reichsmarks 1,000). 33 36 
3 Do 33 36 
GREAT BRITAIN: 
Brit. Fund 4s, March, 1910.... 85 87 
Brit. Nat. W. L. 5s, 1929-47... 97 99 
Brit. Vict. 4s, Sept., 1919 88 90 
Brit. Nat. W. G. 5s, 1929 101 102%, 


Brit , 1927 101 104 
Brit. cons. 2%s.... -. 5446 
GREECE: 


Greek Govt. 1914, 5%..... .139 145 
ITALY: 
3 Italian Consol. War Loan 5s. 
1918 (lire) , 45 46 





GOVERNMENT—BONDS—Continued 


Key Bid. Offer 
NORWAY: 

8 Norway 6s, 1920-70 Ghsener). .266 271 

Norway 64s, 1944..... -264 270 


POLAND: 
3 Fypene 6% ext., 


? 


1940 (in p. c.). 82 83 
82 83% 
3 Poland Intern. Conversion Ln 6%% 7%% 


RUMANIA: 
3 Rumanian Recsnstruction a, 
(lei 1,000) 3% 43, 
PE ypthcorced Me ae 
RUSSIA: 
$ 4% rentes, 7 or eosed 
rubles) .. 6 7 
2 Do 6 7 
3 by Loan 54s (per ‘1,000 ru- 
ble <p ciakeg ey nondeeeteneks 1, 4% 
3 External ERS 16% 18% 
3 Do 54% C. D.. 16% 18% 
3 Do 6% % be 16% 18% 
3 Do 614% Cc. D. 16% 18% 
MUNICIPAL—BONDS 
ARGENTINA: 


Buenos Aires 5s, 
Do (£10 pieces) 


AUSTRIA: 


"15 £100 pes.) $183 
7 ~=—-80 


BS Viemme Ge ..ncccccccccccccvcece 8 wW 
CZECHOSLOVAKIA: 
3 Cyptes OE: iveetacs sank 21 
2 supe atin inte oon 21 
3 uw Oe sania -seavennee ae 24 
GERMANY: 
8 Berlin 1683-1915 poower (2.688 
= arks) 5 6 
2 5 6 
3 Bertin 4s, “1919 i, 000 marks). 1% 15 
iw Ge er Hea raptess ppt 1 1% 
3 Bremen DEE on. cc cone daas 1% 
2 OE rn Te 55 75 
3 Coblenz 1897-1910 (1,000 mks.) 1 3 
2 Cologne 1912 (1,000 marks). 1 ; 
2 aectkadewdatetsadkdandacnces 
3 Dresden 1875-1913 (1,000 mks.) 1 3 
3 Duesseldorf pre-war (1,000 
OO eer vee a 3 
3 Easen 1804-1913..............-. 1 3 
2 Di cciskiapierdbebinekaennecn 1 3 
3 Frankfort pre-war (1,000 mks.) 1 3 
3 Mgmbucs pre-war (1,000 mks.) } : 
3 Hambur 44s, 1919 (per mks. 
000,000) manent ” 3 27 
3 sti pre- war 43(1,000 mks.) 3 
3 Munic Leow war (1,000 mks.). 2 30 





MUNICIPAL—BONDS—Continued 


Key. Bid. Offer. 
3 Nurnberg pre-war (1,000 mks.) 2% 3% 
2 PR eee exnecsansnceie an 3% 
3 Stuttgart 1901-12 (1,000 mks.). 2% 344 
Se us. sabacmares 1, 3% 
HUNGARY: 
3 Budapest 4%s, 1914 Sterling 
Loan (per £20)............... 52 56 
POLAND: 
Warsaw 5s,’21(1,000,000 mks.).200 300 


INDUSTRIAL AND MISCELLANEOUS 


—BONDS 
CUBA: 
7 Cuba Co. debs. 6s, 1955....... 91 93 
CZECHOSLOVAKIA: 
3 Revel Bank of Bohemia 4%4s.. 24 26 
etek 24 26 


‘waane E: 


Midi R. R. 6s, 1920... 
Paris-Orleans 6s 


GERMANY: 


1956. 


3 > E. G. pre-war..............- % 25% 
3 E. G., 1919 (per mks. 1,000) 2% 2% 
3 Badische Anilin eee eesces 31 33 
3 pe 1919 aaa mee, ae 14 
2 ose 12 14 
3 H . P. A. G. 31 33 
3 North German sya Sis pre- 

war ... 31 33 


INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 


FRANCE: 





3 Chemin de Fer du Nord 754 785 
3 Cie Transatlantique ssa pewe 70% 73% 
3 General Electricite ....... .,- 86% 389 
3 Paris- Lyons-Mediterracan ...- 49% 52 
3 Thompson-Houston cocw a 27 
GERMANY: 

S SB. BB. GB. GOM.g.. cccccsccccses 36% _ 38 
3 I. G. Farber Industries. 119 124 
3 Daimler Motors .... 12 13% 
19 Leonard Tietz A. G........... 48 50 

HUNGARY: 

3 Rima Murany Steel Works 

(Pengo shares) ........... 17 18 
BANK—STOCKS 

AUSTRIA: 

3 Agetstan Discount Co......... 3% 34 
2 Peepers rrr see + 


3 Bodencredit i 
3 Credit Anstalt ... 
2 Ss ere 








BANK—STOCKS—Continued 
Key Bid. Offer 
3 Mercurbank . -60 80 
3 Wiener Bk. Verein voces We Ig 
FRANCE: 
3 Cred. Lyonnais ($ per share)..112 115 
3 Banque Paris Pays Bas ($ per 

share) 107 lly 
8 Un. Parisienne ($ per share).. 65% 68 
— Y: 

ommerz und Privatbank..... 24 24, 

3 Deutsche Ban : .. 38 39if 
3 Disconto Gesellschaft Bank... 55% «57 
3 Dresdner Bank 29% 3) 
2 Do . 294% «31 


HUNGARY: 


3 Hungarian 





Disconto and Ex- 











change Bank (pengo shs.).. 15 16 
CANADIAN BONDS 
Payable, principal and interest, in United 
States gold coin 
Rid. Ofter, 
Alberta 54s, 1947 -1114% 112 
Do 5s, 1939 105 106 
Do 5s, 1948 105 106 
British Columbia 5s, 1939. 103% 1044 
Do 5s, 1949 105 106 
Do 5%s, 1939 10714 109 
Calgary 7 1828 1004 101 
Do 3% 194 106 
Great Wir le Water Se, "30. es 101 
Do 5s, 1952 103% 104% 
Manitoba 5s, 1944 -105 106 
Do 6s 1946 117 118 
Montreal 5s, 1930 100% 101 
3, 1958 -107% 108% 
10014 100% 
102 103 
4 1¢ 
2 102 
Ontario 10544 0a 
Do 6s, 1943 11544 116% 
Ottawa 5 105 106 
101 102 
1044 1058 
Ay 
11144 1124 
111 112 
Victoria 5% 105 106 
Do 5s 101 102 
CANADIAN BANK STOCKS 
Bank of Montreal 342 343 
Bank of a Scotia 385 388 
Bank of T« yronto 295 296 
Canadian Bank of Comme :ce.282 283 
National Canadian Bank 186 187 
Royal Bank of Canada ; 350 3514 
Dominion Bank : 267 267% 
Imperial Bank ‘ 247 248 
Standard Bank , 243% 243% 





OPEN MARKET—DOMESTIC 


SECURITIES 





PUBLIC UTILITIES—BONDS 





PUBLIC UTILITIES — BONDS—Cont’d 









RAILROA DS—BON DS—Continued 





Offer 





INDUSTRIAL 


AND MISCELLANEOUS 


—BONDS—Continued 














Key. Bid. Offer. Key. Bid. Offer Key. Bid. - m ” 
Am. Commonw’th Pr. 6s, i952. 97 100 Pac. G. & El. ref 6s, 1941..... 115% 116 Reading 4%s, 1997...........-- 102 104 be et / 
Appalachian Pr. Ist 5s, 1941..102% 103% Do Ym DD icanusamennshees 105 = 106 St. L. “San 4 Fran. pr. 4s, 1950.. 91 93 Realty Assoc. Sec. 6s, 1937.... 98 100 
Asso. Gas & El. deb 5s, 1928.. 9844 Pac. Lt. & P. pf. 5s, 1942 -104% 105% Seaboard Air Line 6s, 1943.... 77 80 Securities Co. of N. Y. 230: ite 4 i 
Broad River Pow. 5s. 1954. 98% 9944 Paterson Ry. 5s, 1914......... 61 - So. Pac., S. F. Term. 4s, 1950. 88 92 Sixty-one Bway Ist 5's -s we 
California Pwr. 6s, 1931. 100 Power Sec. Corp. 6s, 1945..... 97, 99 Virginian Railway 5s, 1962.. -108 110 Southern Ind. Rys 4s, 1951... 88, 89% 
Car.-Georgia 64s, 1932 99 Do income 6s, 1949.......... eS Western Pacific 5s, 1946....... 101 Southern Ice > & Util. 6%, 32. - 98% 99 
Cen. Gas Elec. ist Bike 1946 96% 984, — Soend §. Wy a , mit} Am 108% sta; Textile Prod ist 6%s, 42. 93% 35 

> os b et Soun Ss y — : ~ To Std. Te e Is 8, 42. Hy 
Sot: Sen, Forse, toss toe — (tS Ys INDUSTRIAL AND MISCELLANEOUS Toledo ‘erm. Fe. Ki. 44s, 87... 98 100 
Col. (S. C.) R., G. & E. 5s, '36. 97 ee Perr rrr rr . Jnited Lead 5s, . -++ 99% .. 
Columbus E. Power. 69, i947. 104 pray St. Jo. Ry.. i. & P. 3, 1987. 96% 99% —BONDS U. 8. Finishing 5s, 1929. ‘gg SH 10 
Continental Gas & El, 7s, '4 121% au as iS, 1944...... 4 +s ams E 54 : - S. MIs coe 8 
ons. Gas N. J. 6s, 1936.....100. .. Do gen 68, 1952.............. 107% poredeg ony Ae eee a U. 8. Steel Se, 1951.......... 110% 112 
Do 5s, 1965 . v++ 984 . > iene 2. G. E. 5s, 1947...... seen - American Meter 6s, 1946...... 102% __.. Van Camp Pack. &s, 1941.... 72 75 
pS & oat thie renee a pris Do Se, 1989 ae American Pipe & Fdry. 63,'28.100 101 Ward Bak. Co. ist 6s, 1937..104% 105% 
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First National, New York. ..3,590 3,640 Rhode Island...............-+: 360 380 Do (7) ; “**"107—-:109 5 Do pao aceon ; 
Flatbush National ............ 190 210 eR, ob ha ns pacha a, wa ee og Ae oe eee * 4: 4 Tunnel R. R. of Bt. Li... secs 123% 127% 
49) 505 FE. M 222” 230 Amer. Thread ee | %, 5 D 125° 130 
Edi obaereva's .- 495 390 St. a S* oOCceeecccecsases 115 125 Andian Natl. Sc wkbawen 38 41 ; U te iN’ UR R “Ge ee i! “295 230 
Globe Exchange - 260 Secu 4 i Dis tusseeeeesaned — ao Armstrong Cork (6)...........250 270 . United N. J, Si ane: 
GFACE ...ccccees .-325 Springfield, new .............. ! Atlas Ptld. Cement pf (2.60).. 43 E icksburg. irevepo 
Hanover 267 1,275 De Sear S 275 290 Barnhart Bros. 1st pf (7)....106 109 cific common ...........++ 105% 108 
Harriman National -900 .. OED so Fon ccc vessovcccese 1,690 1,710 MTSE £UD a ccsscovssccees 105 108 BDO HPL. .ncccccsscccccccceevece 105 108 
Lebanon... ..-..200 00. -183 193 Transportation ...............- 48 55 Beaverboard pf............... ; 5 
% Liberty National Ban -230 235 United States Fire............. 360 8370 Bliss (E. W.) ist pf (4)....... 57 63 SPRINGFIELD, MASS. 
Longacre ............. -340 86350 United States Casualty ex rts.390 450 Do 2d pf B (60c). 10 114 
1 Mechanics Bank, Brooklyn..369 375 1 U.S. Merchants & Shippers..490 510 Bohn Refrigerator pf. (8)... . 96 100" Industrial and Miscellaneous—Stocks 
Municipal Bank, ‘Brooklyn. .. a8 = Westchester Fire.............- 3 868 Bowman Bilt. Hotels ........ 4 7 15 Amer. Founders Tr. com... = 2 
assau National ...........+.  \ |. 4 Serres 33 38 15 Chapman Valve Mfg. Co.com. 
National City Co. ---755 760 REALTY, SURETY AND MORTGAGE 8 Breeze Corp Possess nceseenee : 9 15 Grocker McElwain com....... 94 100 
National Park ... AT 653 COMPANIES Bruns.-Balke-Coliender pf....105 108 15 Farr Alpaca .., 11140 148 
eaboard National -- 755 765 Buckeye Copper ............+. %  % | 15 Fiberloid Corp. com. . , a 
Seward National TT 183 American Surety............-. 318 328 Burden fron pf. (2)........... +. 90 ie. yee 99 102 
Sixth Avenue 175 §8185 Home Title ....... --280 310 Buzza, Clark, Inc., D. w. w. 15 Holyoke Water Power Co 485 510 
State ... 598 610 Lawyers Mortgage 336 341 oS Serer 100 102 15 Indian Orchard com a4 100 
Textile ..... i L. W. M. & T.. 310. Can. Celanese ................ 60 «63 TERS? Oe peieey i 
rade Ban --270 = 285 Mortgage Bond . 187 86197 ee oS eee eee vA % 15 New Bedford G. & Elec. Co. 103 106 
Yorkville .......0.sseeeeeeeeees 220 .- National Surety. --330 333 8 Container Corp. of Am. units. 43 44 15 New Eng. Fire Ins. Co., Pitts. 60 63 
Clinchfield Coal ¢ Corp. (14%). 24 29 15 Ss = F. & M. Ins. Co. ($25), 
“ #) <4 8 
BOSTON BANK STOCKS SUGAR—STOCKS Columbia — SwHiey ree. "120 130 i ore licedtts. '215 228 
American Trust Co............ 470 os 7 Central Aguirre Sugar........ 126 129 Curtiss Assets .. bank ‘ 15 Soringfield Gas Light Co 69 
Atlantic National ...........- 300. 305 7 Faiardo Sug. Ref. Co......... 1% 157 8 Dayton Rubber units.. -- 6 75 15 United Elastic Fabric Co.. 45 
Beacon Trust ........0.....0+- 292 4296 .| 7 Federal Suaar Wetinine Co...165 ® De Forest Phono............-+ 4 6 15 Western Mass. Companies.. 62 
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: 
Week Ended Transactions on ut-of-Town Markets | saturday, March 3 
Chicago Chicago—Continued Boston Baltimore 
STOCKS. STOCKS. Sales High. Low. Last STOCKS 
Sales High ‘ sas Sales High. Low. Last. 5 American Brick eeveee ISK I8S%y 18% Sales High. Low. Last 
4,000 Acme Steel Walgreen Co . coososceiae 2 102% Alles & Fisher eee 1,230 Arund p 
805 All Amer Radio Do warrants ° coos 38 9% 14 Amer Pneumatic Service. 70 Black decker 
300 Adams Royalty Wakti Ce .ccccce étansee Be 9% 10 Do Ist pf 13 D 
2,55 Amer Colortype Warner Gear ..... ... 37% 35% 36% 5 Do 2d pf ° ssee 181 Baltir 
6) Am Furniture Mart pf Waukesha Motor . on Ve 70 72 } American Tel & Tel B 
130? Amer Pub Service pf.. Williams Oil-o-Matic e 7% 7 ™ American Woolen 
Public Util par pf Wrigley, William wee ae | 7 Do pf 





») Wolff Mfg coe -- % BA Vy Amoskeag 





pr pf 








“0 Amer Shipbuilding Do ctfs ne cane 4 w be 5» Anaconda f 
t, 200 Amer States, Class A Wolverine Cement 6% Bly 6% 115 Arizona Commercial 
12 Do Class B 75> Woodworth ay — 30! 9,070 Arcadian .. 2 ‘i ° ’ 
3) = =Do warrants 230 Do pf ... ey 34 a Bigelow-Hartford Carpet. 9% ‘ 259 Citizens a lz Sank 
$55 Armour of Hlinois pf 650 Yates Mac = ateapieicts 16 5% 16 1m) lo pf - 1% } 3 dit 
2% Do of Del 27,025 Zenith Radio .........- 47% 42% 45% eo ~rod Grocery 
ingham 


85> Associated Invest Co 
6,965 Auburn Motor 
100 Balaban & Katz 


Boston & Albany. 


BONDS (In $1,000 Lots). 
Boston Elevated 

































































































6,485 Bastian Blessing 3 Bloomington L 6s........ 98% 98% 98% Do ist pf 
4,675 Baxter Laundries 10 Atlanta P S 6s... . 98% 98% 98% Do 2d pf 
20 Beaverboard B 2 Cairo Bridge ts . 102 102 102 Do pf 
5u Do Ist pf 2 Central States Gs ...... 98% 98% 98% Boston & Maine 
1,150 Bendix Corp 8 Chic ago City & Conn 5s.. 66 65 66 Do prior pf 
3410 Borg & Beck 1 Chi » 5 844 844 84% Do 40% pf 
Bunte Brothers 2 Do A 66 66 66 ne A. BS 
Brach & Sons 18 Do: ‘ 43 43 43 Do A. stamped 
Butler Hrothers 2 Do pur money 5s....... 43% 45% 43% Do B, stamped 
Castle A. M 5 Com Edison 5s . ; 106% 10%, 100% Do C, stamped 
Campbell W C Fdry 2 Fed Utilities $ . 9 99 99 5 Do PD, stamped 
Central Dairy Prod pf 7 Do 5%, 1957.... 6 95% 96 1,166 Calumet & Heela 
Celotex 7 Foreman 5%s, B.........11% 1% 101% 173 Copper Range | a2 00 s.08 
pe 3 Gen Vending 6s Mr os oR 92 > Chi Junction & S Y pf 
ili) Pub Serv pf 7 Great Lakes 5%s, 1942.. 95% 95% 95% Coldak, A . . 
Ind Power pf etfs 13 Houston Gulf 6%s. 110% 109% 110% Continent Securities 
G & E 0% pf 7 Jewelers Bid 6s .........101 100% 101 exe Guilt Gas ... 
7% p 11 Met Elev Ist 4s... 1. 844% «84% «84% Dominion Stores rights. 
States P & L pt 3 N W Elevated is 11. Mg OH 95Ig Dominion Stores 
Pub Serv of Del $ Swift & Co! gees Butte an 
&€&sw til 17 Un Pub Ut Boston Land. ans} 
prier pf 3 Union Loop is’ .. : tern Manufacturing. 
pf jastern Mass Rallway.. 
Chicago City & Conn De - 
ho , ee . . 
7 ue ae Philadelphia fasfern Steamship ls 
Chi Elec Mfg, A STOCKS. $e aot 
( aA a3 Milwaukee Sales High. Low. Last. Edison Electric 
Do pf ao ee Insurance 80% 80% ae; 3 a Service 
einen Geen 2,175 mar Stores 16% 16% _Do p . 
Shit ‘ane gel pt pf, A..102% 101 102% 21,750 American Stores 1% 71% Franklin ‘ 7 . 
Chicago Yellow Cab 26% 100 Budd (E G)....... ceeee 30 30 U5 First National Stores. 
as Eieaiaem Waenett Bie Gee, BD cccccccsccees i2 11% 12 450 Galveston-Houston Elec. 
Commonwealth Edison 190 Bell Telephone of Pa pf.117 116% 116% 120 _Do pf . tee 
Scctpimenn th 100 Catawissa ist pf. -.. 48% 148% 48% 150 General Alloys : 
Se as 1 840 Cramp & Sons.......... 3 2% 2% 1,040 General Bhectric ...ccees I . 
-- a ARS 4,300 Fire Association . . % 67 72 0 General Public Service 15% 402 United f ways Elec 
“95 Consol Film Indust 53 Giant Portland Cement.. 31 31 31 370 German Invest Credit. 22 99 U S Fidelity & Guar anty 35 
1,78 Do pf . De pt . oe O 6 6 ac) Georgian pt A........- 18% 100 Wash & Annap 
445 Crane Co Horn & Hardart, N Y¥... 53% 52 53% 450 Gilchrist seeees 4 169 Wes Dairy 
10 Do pf Insurance of North Amer 87% 85% 87% 434 Gillette Safety Razor 100% 419 1 pf 
300 Decker & Cohn Keystone Watchcase pf. 51 51 51 ‘ Greenficld Tap & Die 10% : 
135 Eddy Pape Lake Superior Corp..... 110 Granby tt teeeees DS (in $1,000 Lots) 
1,415 Elec Household’ Prods ee Lee toss Hardy Coal o----+----+ 3 tee 
11% E Gas & Fuel 7% pf Do rights . Hathaway Baking ...... 11 0% 10% 8 B ese Gite 106% 106% 1068 
"OTh 8% if Lehjgh Power Securities. Helvetia .. ot EE: % ™% % . a an . % 
2R0 Evans hur Loading, A Lit "Brothers .. 4 Hood Rubber ....... 2 4 . a 
120 "Do Class. “ipo »4to Louis Mark Shoe occeseee 4 Int Buttonhole Mach . = = 
mERLA 446 Mfg Cas ........... ee 1, Insurance Securities i 4 961 
80 Fair, Th ~ Nor Ohio Power. Island Creek Coal 1 958 
40 Do pf. Penn Salt. ore dog Isle Royai 8 
0 . enn Salt .... sle Royale ¢ ” 
scan eee eS _ ell Phila Co cum t.. Italiz an Supe rpower a c t Pp ¢ 
15,475 Galesburg Coulter Dise Phila Dairy Products ‘pt. Kidder-Peabody pf, A.. ee ‘a 
14.481 Gossard Hw Phila Electric : oy 3 1 Co 4 
"100 Gill Mfe Phija Elec Pow receipts. » Copper a1 
= > sd ES Phila Rapid Transit. Alle ....... . 1 - , 
“as aneoal Ben od Do pf McNeill & Libby 1H 7 
150 Godchaux Sugar Ph Traction ~<a no : 29 Ma , os 
40 Great Lakes D & D D - — : a 6S 
115 Greif Bros ue Di cilia gaa 15 Std 
10 Hart 8 & Marx teliance Insurance Massachusetts Gas 19 Tin i 
625 Hartford Times a Paper pf... —_ oa stony 15 I ¢ a 
5.050 Henney Motor Shreveport Pipe Line. ) Mayfk wer Old C olony 10 [ 1946 ot 
a ewes Stanley Co ........ Mergenthaler cAnctype ie I — Qo1 81 
125 Iinols Brick Tenth N Bank rights. . Mohawk ... : 3 Was it <3) 84% 833 
2, s Bric . Tonopah Belmont National Leather ‘ 13 Was & Annap 5s. 84% 83% 
Inland Wire & able Tonopah Mining ‘ 180 National Manfrs & “Stores = 
Indep Pheu Tool . 2 Union Traction .... Herman Nelson 
Kellogg Switch & Supply 570 U S Dairy, A.... New Cornelia ........... Cincinnett 
~~ Stove _» Do B ....... New Eng Pub Ser ‘pr pf 10M 
Ky til junior pf 30 =Do Ist pf New England Equit pf.. 97 STOCKS. 
Kraft Phoenix Cheese 30 Unton Pass Ry. N E So Mills pf 46 Sales High. Low. Last. 
be + ema Stee) F 1 United Cos, N J. New England Telephone 1: 300% dry 105 102% 103% 
aan ha Balle Ete . 18,900 United Lt & Pow, 4 a 17 17 N ¥, N H @ H.......4.. 52% g Mill 4 
( a Salle Extension Univ 17,300 United Gas Improvement 115% 113% 114% New River pf peaaedon 
1,200 Libby, McNeill & Libby 780 Victory Insurance ...... 27% 30 Nipissing escvcesee 
3% 705 Marvel Carburetor 131 Weat Jersey & Seashore. B14 35% 35% 2 North Butte ... ae 
2,480 MeQuay Norris 1,132 Warwick I & S. % % % North Texas Elec pf... $s 
McCord Radiator, A 46 Westmoreland Coal ccese Oe 35 35 N A Util pf full pd. 10 Ch d. n 
Mer & Mfrs pr pf 213 Ojibway vee “oe “pespoars — 
Do partie pf BONDS (In $1,000 Lots). 87 Old Colony R R.... 
Meadows Mfx 1,325 Pacifie Mills . ‘ : 
Do pf it Con Trac of N J is..... ‘ 89 110 Pond Creek locz ahontas. . : : 
Midland Steel Products 3! Elec & People’s ctfs 5s.. #2 621, 935 Quincy Mining = ee 
Midiand Util pr p 4 Keystone Telephone 5s.. § 64% 96% 31,902 Do rights J ico as $7 rs 
Do 6% pr pf 1! Lake Superior inc 5s, sta 19 16% 19 500 Reece Folding Macli 7 1% 2 ‘ 
Do 6% pf, 4 6 Do unstampe 29 29 271 Reece Buttonhole Mach. 15% 16 
Do 7% pf, A 9 Interstate Ry 4s8......... 51% 30% 51 363 St Mary’s Land onan 2 86.25% S, new pf 
Middle West Utilities 1 People’s Pass 4 ctfs... 66 66 66 870 Shannon ........ 30 30 t 
Do pr lien 5 Phila Co is, 196 ona 99% Oy, 99s, So N E Ice 1 11 
Do 7% pf 19 Phila Elec Ist 5 i Do pf ee 85 85 
Do 6% pf 2 Do 5's, 1953 Superior & ‘Boston’ . 30 30 pf 
Do rights 2 Do 1960... Swedish Amer Iny pf.... 130 120 , = 
Minneapolis Honeywell 21 Do 1967 i FF ae ere 129 129% , 
Do p 1 Do ? . 1947 10 Swift International 30 20 , 
Monsanto Chemical 18 Phila Pow 5%s, — 100% 106, 106 Torrington ie ES 95 95 
Montgomery Ward 9 Pub Ser N J 4%s, D, n..1044% 104% 104% Tower Manufacturing ... 2% 2% 2% 
Mosser Leather 27 Union Rys 4s, ctfs....... 81 79 80 Traveler Shoe .......... 1% = «18% . 
Morgan Lithograph 2U 8 Dairy Prod 6%. --- 99% 9% 99% United Drug Ist oa -. 59% 59% Gamble 
National Elec Power, A 1 York Ry 5s.... 11100% 100% 100% United Fruit eves 297% ee 
National Leather ——$—__—___—— Union Twist Drill . -. 13% 13% 13% pt 
eae — Pitts h United Shoe Mac hinery. . 64% 64 644% 5 — . 
Novadel Process b Do pf oo S d atho Pp 
a vf 7 1 s urge US & Brit Inv pf. , 
h . Enginee ring STOCKS. U S & For er “ 
Nw U tilitien pf Sales ees U_S Smelt, th ( » aon ae 
> & . n at sell p 
2 Menthe (2 ae Cat 10 Am Vitrified Prods pf... u Reed a oe Cincinnati Street Re 
130 Okla G & El pf . a _ oe Glass pf. Utah Apex . at 24 Cin ati Gas Transp 
Pe oa Gas & Elec = Ne eae Glass — 3 Venezuela Holding 132 CN 9 
Publi Service T f 800 Arkansas Natural Ga . eo ney aria 63 CN r P pt 18” 118 118 
Do 6% of “ P 180 Blaw Knox : Vv : Payers 580 O Tel 112 112 112 
5 Do 6% p 13 Bank of Pittsburgh. ee ~ apt "5 Kal t i 1 
19%} Quaker Oats -~ urg Vermont & Mass....... > Kahns rti 41% 41% 41% 


525 Carnegie Meta 
#0 Devonian Oil 
210 Dixie Gas & Utilities vf. 
40 Colonial Trust 

28 First National Bank. 
55 Houston Gulf Gas. 
180 Harbison-Walker Refr 
100 ~=—Do pf 


Waldorf Svstem 
5 Walworth Mfg 
Warren Bros 
Winona 


we Do pf 
1m Ryan Car 
» Sangamo Electri 
Sears- Roebuck 
Shaffer Oil pf 
Southern Col Power, A 
Southwest Gas & Elec pf 


Other Out-of-Town Markets 
For transactions on the Detroit and San 
BONDS (in $1,000 Lots) Francisco Stock Exchanges, see page 452. 
































Spracue Sells 770 Lone ‘Star Gas. 18 Amoskeag 6s American States Securities 
1.2400 Stewart-Warner “B4 Mer eater Gas. Prest. 2 Atlantic, Gulf & Ww 7 z ia 
oe ene 150 May Drug Stores. 1 Boston & Me 4s.. The first annual report of the Amer- 
1,405 Swift ‘ Co poner = “— Fiyepresting 1 Conn & Pass 4s........ ican States Securities Corporation shows 
6,400 Swift International 85 Pittsburgh Plate G lass 4 Chicago Junction 5s. that gross earnings rose from $5,505,922 
we ye RF 42 Pitts Screw & Bolt... thai. in November to $8,249,654 in December 
ae oo oo % Pitts Steel Foundry...... . o 8, ‘ ast ve: : 
t ehed Lt & Pwr, A 967 Standard Sanitary Mig... 2 Hood Rubber "103% 108% 108% of last yea 
“De of B 8 ge, OF... 1K C, M & B Inc 5s. -- 100 100-100 The corporation and controlled com; 
6,010 U_S Gypsum 225 Un "bag a roids. 14 New Engiand Tel & T 58.103% 102% 102% panies report net earnings of $3,214, 463 
30 Do pf GO Webster Hall ........ 10 Okla W & P -+++ 96% %% %% | for the year. The balance pot nc for 
ize Un Paperboard pf 12 West Penn Ry pf. 6 Swift & Co: oe++e- 102% 102% 102% reserve Fed 1 tax 4 aed 
1.20) Universal Theatre 270 Westinghouse Air Brake. S Vesten Mice fw %....... 98 98 98 = oT ederal taxes and surplus was 
10 Wester De, ; 100 Wm Zoller Pkg.... : 39 9 Western Tel 5s........... 102% 102 102% | $946,521, or approximately $1 a share, 
: + 110 Witherow Steel... .. 18% «18 ~——(18% 36 White Night 6%s..... “125 120% 121% | before depreciation, on Class A stock. 











|, 1928 





March 3 





nh. Low. Last, 
47% 47% 


¢ 158% 159 
35 32 


71% 71% 
26% 26% 
19 20 
96 i 
72 72% 
37 37 
69 69 
18 18 

100 106 
19%, 20 

220 220 
39 3 
48% 48% 

317 320 
16 16 

349 +49 

9% 
85 86 
4% My 
106% 16 
98 98 

100100 

102% 102 

102% 102% 

1my 1024 

4% MY 

98% 99 
106% 106% 
104% 104 


9% 9% 
72% 72% 
52% 52% 
96 
81 81 
83% 84% 


103% 103% 
101% «102 
110% 111 
37 37 
258 260 
125 125 
1W5% 106% 
4% 444% 
37% 37% 
62 62 
98 98 
37% 37% 
16% 17 
21 21 
102 162 
46 464, 
nowy 452 





41 50 
76% 77% 
9% 10% 
250 250% 
111% 112% 
98% 98 
120 121 
96% 6% 
48 48 





5,505,922 
December 


led com- 
3,214,462 
lable for 
plus was 
a share, 
stock. 
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INDEX TO BOND REDEMPTION NOTICES 


Week Ended Wednesday, March 7, 


Redemptions. 


American Republic Corporation, 15-yr. G% 
Gold Debenture Bonds, due April 1, 1937. 
March 6, Page 43 
American Rolling Mill Company, The, 7% 
Cumulative Pfd. Stock. March 6, Page 43 
Autocar Company, The, ist Mtge. S. F. 7% 
Convertible Gold Bonds. March 1, Page 41 
Argentine Republic, Baenos Aires, Province of, 
External 7% Secured 8. F. Gold Bonds, 
Public Works. March 7, te - 40 
Bathharst Company, Lid., 7%% Ist 
Convertible Bonds, Series A, and use Tat 
Mtge. Convertible S. F. Gold Bonds, Series 
B, dated June 1, 1921. Starch 6, Page 43 
Birmingham Electric C , ist and Re- 
e id Bon he Series, due 
eee — rch 2, Page 43 
Rochester & suatonds Railway 
—— E juipment Bonds, Series 
by due Oct. 1, 1929. March 2, Page 43 


Cauca Valley, Department of, Republic of 


Colombia, 20 yr. 7%% Secured 8. F. Gold , 
Bonds. 


March 5, Page 41 


Central American Plantations Corporation, 
Bonds, Seri 
a March. 6, Page 43 
Cincinnati Gas and Electric Company, The, 
ist and Le my 9 — b+ id yr. 8. F. 
_ oe "March 2, Page 43 
Repeated March 6 
Cincinnati Gas and Electric Company, The, 
Prior Lien and Refunding Mige. 40 yr. 54% 
es 
slid made March 2, Page 43 
Repeated March 6 
> 
Crechodiovak Republic, The, Secured Exter- 
nal 8S. F. Gold Loan of 1925, Series ‘‘A."’ 
20 yr. 7%% Bonds. March 6, Page 43 
Duquesne Light Company, 7% Cumulative 
Ist Pfd. Stock, Series “A.” 
A sarch 2, Page = 
eg of the French Republic, The, 
yr. External Gold Loan, 8% 8. F. Beads. 
dated Sept. 15, 1920. March 2, Page 43 
Indiana Service Corporation, Sipetmest 
Jan. 1, 
Mtge. Gold Bonds, due LY , 
Industrial Orfice Building Company, 7% Con- 
vertible 8. F. Gold Bonds. 
March 1, Page 41 
Interstate Public Service Company, ist i. 
and Refunding Gold Bonds, Series ‘‘A’ nd 
Series “‘C.’ March 5. Page 41 
Kingsport. Utilities, Inco 
Mtge. 6% Gold Bonds, 
ist Mtge. 7% Gold Bonds, series * 
April 1937. 





rch 6, Page 43 
Lehigh Power Securities Samiadion, De- 
posit Receipts for Common Stock and $6 
Pfd. Stock. March 5, Page 41 
Memphis Power & Light Company, Entire 
Series of ist and Refunding Mtge. Gold 
Bonds, Series “‘B,"’ 6%. . 
March 2, Page 43 


Minnesota Power & Light Company, ist and 
auemes Mtge. Gold Bonds, 6% Series, 
due March 6, Page 43 

theca States Power Company, Convertible 
64% Gold Notes, due Noven ver 1, 1933. 

March 6, Page 43 

Paulista Railway , Come i tows Refund- 

ing Mt . oH) mi 
” - March 2, Page 43 
Pennsylvania Utilities and Pennsylvania Edi- 
o> Compete, lst Mtge. S. F. Gold Bonds, 
Berles “A,"’ due April 1, 1946, and ist Mtge. 
8. a’ Gold Bonds, Series ‘ 8 Nd due April 1, 
19 Ma h 7, Page 40 

Posed Cheese Corporation, Oo S. F. 
Gold Debentures, hase 1, Page 41 

Potomac Electric Power Company, General 
and Se aye ine- Gold Bonds, Series 

“B,” 6%, due 1953. March 6, Page 43 

Power © ration of New York, The, ist 
Mtge. Gold Bonds, Series “‘A,”’ 
Nov. 1, 1942 Ma reh 1, Page 41 

Rio de Janeire, City of, 25-yr. 8% External 
Secured 8. KF. Guid “bonds.” due April’ 1, 
1947. March 7, Page 40 

Shawinigan Water & Power Company, The, 
Series ‘“‘E,"" 5% ist Refunding Mtge. 8. F. 


Gold Bonds March 7, Page 40 
Shawinigan Water & Power Company, The, 
Series “D,’* 5%% Ist Refunding. —o. 8. F. 
Gold Bonds. March Page 40 


Public Service Corporation of New dersey, 
Secured Gold Bonds, 5% Series, due 1956. 

March 2, Page 43 

Renseeee March 5 

bile Service Corporation of 1 dersey, 
"Tet Gold Bonds, 6% ae, due 1944. 


rch 2, Page 43 

Repeated March 5 

Public Service Electric and Gas Company, 

ist and Refunding Mtge. ae nee i 
ue 1959. arch 2, Page 

rraneniggis Repeated March 6 

Putnam Coal & Ice Company, ist Mtge. 7% 

Gold rT) rch 5, Page 41 

of Bolivia, meat 25 yr. Secured 


Republic 
F. Gold_ Bonds. 
Refunding 8% S. 1, er 
blic of Chile, 25 yr. 8% 8S. F. Gold 
ds, dated Nov. 1, 1921, due Nov. 1, 
1946. March 1, Page 41 
blic of Peru, 15 yr. External 8, F. 
ured 7%% Gold wont. of due 
Nov. a 1940. c a * - = 
‘elephone (Corporation, ist an 
Refundin Mtge. Gold ——. Series ‘‘A,” 
ue nif 1. p46. arch 5 , Page 41 
Wilkes: 


Barre Soneten e 
tion, en Refunding 5% Gold ae: lated 
as of July 1, 1913, due oe 1, 195 


Seuthern Pacific € 


. 12 yr. 

Gold Debentures, March 3. Page 29 

v yr. Bonds, 
dated Oct 15, 1924. March 7, Page 40 


Ugited Bates Stent Sonperele. 1060 yr. 5% 
8. Gold Bonds, issued under and secured 
by ‘hanes dated April 1, 1903. 


rch 1, Page 41 

United Steel Works of h-Dudel- 
ange, “A R BE D" 25 yr. 8S. F. 7% Gold 
Bonds, due April 1, 1951. March 5, Page 41 








(Clippings of advertisements listed below mailed, without charge, if requested within 30 days.) 


Utah Power & Light Company, ist Lien and Endicott-John Corporation, «rtly., 
General Mtge. Gold Bonds, Series of ‘‘és, Per Share on Pfd. Stock, and $1. 
due 1944.’ March 3, Page 20 Sl e on Common Stock, payable April 1, 

Western States Gas and Electric Company March ‘, Page 36 
Ist and Refunding Mtge. 5% S. F. Goid Financial Investing Company of New York, 
Bonds. March 6, Page 43 Ltd, Qrtly., 30c Per pane ico Cosamen 
mdsor Fire District, Stock and an extra lc Per Share on Stock, 
Wine Bonds. dated Giese 1 Moise eee payable April 1, 1928. March 7, Page 36 

March 3, Page 29 


General Railway Manat ey: 2 a0 Bet 
° ° Share on Pfd. Stock, an 1.25 Per Share 
Sinking Fund Proposals. on No Par Value Common Stock, payable 
* April 2, 1928. March 5, Page 40 
Butte, Anaconda & Pacific Railway Com- 

pany, ist Mtge. 5% 30 yr. S. F. Gold Bonds, | Gulf, Mobile and Northern Railroad Com- 
March 1, Page 41 pany, 1%% on Pfd. ages noe, mas 

; 2, 1928. March age 
Glenside Woolen Mills, The, ist Mtge. 15 yr. Heime, . . 5 3 Pe 
- 7 ‘George W., Company, $1. Per 
= 5. Te Cieceae Ons ~~ rm Share on Pfd. Stock and $1.25 Per Share 
a Gu ss ge po “ on Common Stock, payable April 2, 1928, 

om Gel Gas company, st ar So are , Page 
F. Gold Bonds, due Jan. 1, 1931, Hocking Valley Railway Company, The, $2.50 
March 2, Page 43 Per Share on Capital — mee. Maren 

lanila Electric Railroad * 31, 1928. are Page 
" ion, The, 5% 50 yr. £. png = indianapolis Power & Light Company, (514% 
ateral Trust S. F. Gold Bonds. Cumulative Pfd. Stock. March 3, Page 25 
oe March 2, Page 43 International Paper Company, Qrtly. 1%% on 
Repeated March 5 pga ee 7% Ptd. — a aie? 1% 4% 
on umulative 6% Ff toc yable 
antetpett of Buenos Aires a Re- April 16, 1928. ; March 2, Page 41 
ork oe Gs ternal 8. - 6% Gold Bonds, national Petroleam Company, Ltd., 25c 
2, due April 1, =, 3 Page 29 United States Currency Per Share, on 


Stock, payable on and after 
Repeated March 7 1928. pay arch : 

Manitontey of Buenos Aires (Argentine Re- Interstate Power Company, Qrtly. $1.75 Per 
public) External S. F. 6% Gold Bonds, Share on outstanding $7 Dividend Pfd 

Series C-3, due April 1, 1960. . Stock, payable April 2, 1928. 
. March 3, Page 29 March 2, Page 41 
Repeated March 7 Kansas Gas and Electric Company, Qrtly 
New York Fire Protection, ist Mtge. 4% 1%% on Pfd. Stock, payable April 2. 1928 
March 2, Page 43 March 1, Page 41 














Gold oe 

Long Island Lighting Company, 1%% on 
Republic of Bolivia, External 25-yr. Secured issued and outstanding Series “An 7% 
etunding on 8. F. Gold Bonds. Cumulative Pfd. Stock, payable April 1, 


arch 2, Page 4% March 6, Page 39 


1928. 
Long Island Lighting Company, 1%% on is- 


St. Louis, ringfield & Peria Ralieces, net . 2 
and Refun ing Mtge. 5% Bonds of Dec. 1, sued and outstanding Series ““B,"" 6% 
1939. March 6, Page 45 Cumulative Pfd. Stock, payable April j, 

Valvoline Oil C ay, li-yr. 7% Gold De- March 6, Page 43 





inson, H. KR. & Co., Inc., Qrtly. 1%% on 

| ” 4 
March 6, Page 4% Pfd Stock, payable April Mg Pane 28 
Washington Water Power Com: » The, of Repeated March 4 
jash., * ae a un ing Mtge. 


bentures, due May 1, 1937. 





Manhattan Shirt Company, e, Qrtly., $1.75 

3% Bonds of 1909, 1939. rer, Share on Pfd. Stock, payable April 2, 
March 2, Page 43 March 7, Page 33 

oe Mat - Alkali Works, Inc., The, Qrtly., 

Dividends. 1%% on Pfd. Stock, and $1.50 Per Share on 


Common Stock, payable April 2, 1928, 
arch 7, Page 36 
Missouri-Kansas-Texas Raitroad Company, 
1%% on Pfd. stock, Series “ 
March 31, 1928. March ° 
National Bank of Commerce in 
Qrtly. ae on Capital Stock, payable «n 
and after April 2, 128. March 1, Page 41 
New York Central Electric Corporation. 1%% 
on Issued and Outstanding Pfd. Capital 
Stock, payable April 1, 128. 
March 6, Page 3 
New York Telephone Company, Qrtly., $1.6 
Per Share on 6%% Cumulative Pid. Stock, 
on payable April 16, 1928. March 7 i. Page 3 
March 3, Page 40 New York Water Service Corporation, Grtly 


American Can Company, Qrtly. 1%.% on Pfd. 
Stock, payable April 2, 1928. 
March 3, Page 29 
Repeated March © 
American Car and Foundry Company, 14% 
on Pfd. Stock, and $1.0 Per Share on 
Common Stock, without par value, payable 
April 2, 1928, March 7, Page 40 
American Cyanamid Company, Qrtly., $1.50 
Per Share on Pfd. Stock and 1%% on Com- 
mon Stock, and an extra %% on Common 
Stock, payable April 2, 1928. 
March 7, Page 40 
American Encaustic Tiling Company, itd., 
Qrtly. 60c Per Share 
payable March 27, 1928. 














Enca : . 1.4) Per Share on Pfd. Stock, payable 

aOriy. 1 1%% op utmanne Pid. ° stock March 13, 1928. March 2, von | 

Pura Mareh ga aah Pee si | PARC Spiel Hank Prk Comey 
Grey. “14% Stock, payable April 2, 1928. 


on Pfd Genial Seeck and $2 Per Share on 
No Par Value Common Capital Stock, pay- 
able March 31, 1928. March 5, P: 
American Safety Razor C 

$1 Per Share on Stock an 
dividend of 25c Per Share on the No Par 
Capital Stock, both are payable April 2, 
1928. Ma 


arch 2, Page 42 

Pure Oil Company, The, Qrtly. 14% on 54% 
Pfd, Stock, 14% “a HK aa ag k and 2% 
on 38% Pfd, Stock, payab n Cash, on 

gga gr April 1, 1928. March 2, Page 42 
Repeated March 7 

Republic tron & Steel Company, Qrtly, 14% 








American Tobacco Compang. Se Ro on Pfd. Stock, payable April 2 1928, 
rtly. 1% .8 b} ___March 2, Page 4 
on Aprit's. 028." ~~ 7 i. Page 4 hardson Boynton Company, Qrtly. Tc 
Antillean Holding Company, Inc., 5% on Per Share on Participating Preference 
Common Stock, payable March 13, 1928. ° Stock, payable April 1, 1928 aie . 
March 7, Page 40 March 2, Page 42 


Repeated March 3% 
St. Leais, Rucky Mountain & Pacific Com- 
pany, artly, 14% on Pfd. Stock, and Ortly 


Autocar Trucks, Qrtly, 8% Per Annum on 
Ptd. Stock, issued and outstanding, pay- 
able March 15, 1928. March 1, P. 41 

British-American  T. 





‘ompany, td., % of 1% on Common Stock, payable Marr 
Seco: 31, 1928, March 6, Page 3 
Shares « gy Penne = 9 ‘4 b+ a St. ‘Louis, Southwestern Railway Company, 
Se 30, 1928, of 10d. Per Share free of Qrtly., $1.25 Per Share on Pfd. Stock, pay- 


able March 31, 1928. March 7, Page 3 
Schulze Baking Company, Qrtly. 1%% on 
Hungarian Pfd. Stock, and Qrtly. Tic Per Share on 

Pengoe ($1.13) Per Share of 30 ho Convertible Preference Stock, both et 
April 2, 12s. March 6, age 36 

ae oe eS 1.4 — z Smith, ¥. H. Company, - The, Semi-Annual 


pt. 
Income Tax, payable on = 31, 1928. 


arch om Page 4z 
British and Bank, I4d.. 6.50 











€ ‘orporation, The, 75c Per Sh 3.75 Per Share on Outstanding 7%% Cumu 
py ey payable ya 3 1. 1928. ative Pfd. Stock and $3. Per Share on 
March 1, Page Outstanding 7% Cumulative Pfd. Stock, 

Chesa ¢ & Ohio Railway Company, The, payable March 15, 1928. March 6, Page 3° 
$2.5 Per Share on Common Stock, pay- Stanley Compan America, Qrtly. Tie Per 

able April 1 1, 1928. March 1, Page rt) Share on Common Stock, payable Apri! 2 

t t Trust jon, 1928. March 2, Page 42 

Qrtly. 1%% on 7% ist Pfd. Stock and 1%% Stromberg Carburetor Company of America, 

on 6%% Ist Pfd. Stock, payable April 1, Inc., 30c Per Share on Capital Stock, pay- 

1928; Qrtly. 90c Per Share on Common able April 2, 1928. March 7, Page 36 


Stock, payable April 1, — Swift & Co., $2 Per Share on Capita! Stock 





h 2, Pa 4 payable April 1, 1928. March 3, Page 29 

Continental Can C mee rtly. wt rh Texas Corpora " . 3% on Par Value of 
ia Share on Pfd. Be ock, payable April 2, all Outstanding Capital Stock, payable 
1928. March 1, Page 41 April 1, 1928. _searen 1M are! 1 
Denver Tramway Corporation, The, 75c Per . epea tex arch 7 
Share on Pfd. Capital Stock, payable April United Corporation, $1.75 Per 
1, 1928. March 7 7, Page 36 Share on Pfd. Stock, payable April 2, 1928 
Du Pont, EK. L. De N & © " March 1, Page 41 





Repeated March 7 


s 
pan Bor Share. on outstanding no var United Gas and Electric Corporation, The, 


value Common Stock, payable March 15, 


1928. Also 1%% on outstanding Debenture Qrtly. 1%% on Pfd. Stock, payable April 1 
Stock, payable April 25, 1928. 1928. ; March 5, Page 40 
March 1, Page 25 United Gas Improvement Company, The 


Electric Public Service Company, Qrtly. $1.75 Qrtly. 2% ($1.00 Per Share) on Capita! 
Per | re on 7% Cumulative Pfd. — Stock, payable April 14, wes a aie, 
ayable April 1, 1928. March 1, Pa; reh 2, re 43 
—e ” Repeated March 6 United Light and Power Company, The, 

Electric Public Utilities Company, $1.75 Per Qrtly. $1.63 Per Share on Class * ‘A’ Pfd 
Share on $7 Dividend Series, Pfd. Stock, Stock, payable April 1, 1928: Qrtly. $1.00 
payable April 1, 1928. March 1, Page Per Share on Class “B’’ Pfd. Stock pay 

Repeated March 6 able April 1, 1928; 60c Per Share on old 

Electric Storage Battery Company, The, Class ‘‘A’’ and Class ‘‘B’’ Common Stocks, 
Qrtly. $1.25 Per Share on Common Stock payable May 1, 1928; and t2c Per Share 
and Pfd. Stock, payable April 2, 1928. on New Class “A‘’ and Class “R’’ Cum- 

March 6, Page 39 mon Stocks, payable May 1, 1928. 
Repeated March 7 March 6, Page 42 
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United P rofit- whaston Corporation, Semi- 
Annual 5¢< Pfd. Capital Stock, issued 
and outst andin g, payable April 30, 1928. 


March 6, Page 38 
Utah Power & Light Company, Qrtly. $1.75 











Per Share on $7 Pfd. Stock and $1.50 Per 
Share on $6 Pfd. Stock, payable April 2, 
1928. March 6, Page 39 
Utilities Power & Light Cerperation, Qrtly. 
1.75 Per Share on Outstanding Pfd. a 
payable April 2 1928 Qrtiy “We Per 
Share on Class . Stock, payable April 2, 
1928; 25c Per Share on Class "B"’ Stock, 
payable April 2, 1928 March 2, Page 42 


Repeated March 7 
Vulcan Detinning Company, The, A Current 


Qrtly. 1%% on Pfd. Stock, also a Current 
Qrtly. 14% on Pfd. Stock “‘A.’ 

March 2, Page 42 

Repeated March 3, and 5 


Ward Baking Corporation, Qrily. 1%% on 
Pfd. Stock and $2.4) Per Share on Class 
"A" Common Stock, payable April 2, 1928. 

March 2, Page 43 

Warner-Quinian Company, Sic Per Share on 

Capital Stock, Qrtly. Dividend at the rate 


of 6%% per annum on Pfd. Stock, povarse 
April 2, 1928. March 3, Page 29 
Wire Wheel Corporation of America, Qrtly. 
$1.75 Per Share on Pfd. Stock, payable 
April 1, 1928; also Qrtly. $1.75 Per Share 
on Pfd. Stock; also $1.25 Per Share on 


Class “‘A”™’ Stock, payable April 1, 1028. 
March 6, Page 39 


Financial Notices. 
Associated Gas and Electric System, Ex- 
change Offer: Associated Electric Com- 
pany Convertible Gould Bonds, 34% Series, 
due 1946 Holders who desire to retain 
their investment in the funded obligations 
of the Associated Gas and Electric System 
are offered the opportunity of exchanging 
their bunds for the Gold Eobeatuve Bonds, 
Consolidated Refunding 5%, du e 

March 1, Page 41 
Associated Gas and Electric System, Ex- 
change Offer: Gold Debenture Bonds, Con- 
solidated Refunding 5%, due 1968, of Asso- 
ciated Gas and Electric Company. 
March 2, Page 43 Repeated March 6 
City of Saarbruecken, 7% External Gold 
Bonds Pursuant to the terms of General 
Bonds, dated Jan. 1, 1925, $123,000 Par 
Value of Bonds have been acquired by the 
City for the 8. F., the same being the 7th 
insta!ment of said 8, F. March 2, Page 30 
Commerz-Und Privat-Bank, Aktienngesell- 
schaft, Notice of Exchange of Shares; in 
conformity with Government regulations of 
July 7. 1927, we hereby request holders of 
our shares of R. M. 60 Par Value to sur- 
render their shares with dividend coupon 
for 1927 and foliowing attached for ex- 
change into shares of R. M. 1,000 or R. M. 
100 denomination March 5, Page 41 
Continental Paper & Bag Mills Corporation, 
ist and Refunding Mtge. 64% 20 yr. 8. F. 
Gold Bonds, Series ‘‘A."' March 2, Page 43 
Imperial Japanese Government, Internal Yen 
Bonds The drawing for redemption has 
been effected on Feb. 2, 1928. 
March 7, Page 33 
Lackawanna and Wyoming Valley Rapid 
Transit Company, Notice tu Holders of 5% 
i yr. Co'lateral Trust Gold Bonds. dated 
July 23, 1901, due Aug. 1, 1951, which have 
been subjected to the Supple niental Inden- 


ture and Agreement dated Nov. 8, 1917, be- 
tween Scranton & Wilkes-Barre Traction 
Corporation and Guaranty, Trust Company 


an 
of New York March 1, Page 40 
Newport National Bank; The, is closing its 


affairs, and a'l note holders and creaitors 
of the association are therefore notified 
to present the notes and other claims for 


payment March 4, Sec. 2, Page 15 


Notice te holders of United States Shares 
Corporation (Common Stock Trust Shares, 


Series A-1)—Pursuant to Section 20 of Arti- 
cle 6 of the Agreement and Declaration of 
Trust between United States Shares Corp. 
and the Chase National Bank of N. Y., 
United States Shares Corp. hereby notifies 
the holders of its Common Stock Trust 
Shares, Series A-1 of changes in stock. 


March 7, Page 33 
Reorganization of Chicage, Milwaukee and 
St. Paal Railway Company, Notice that 
new securities are ready for distribution. 
To holders of Certificates of Deposit and 
Receipts issued under the Plan and Agree- 


ment dated June 1, 1925, for Reorganiza- 
tion of said Railway Company as modified 
Nov. 19, 1925 March 5, Page 45 
Sale of Hotel Ansonia Corporation Stock, 
on March 17, 1928, at 10:30 o'clock. The 
Union Trust Company will offer for sale to 


lest bidder certificates for 10,000 
Common Stock and 6,000 shares 
) i, Stock, of Hotel Ansonia Corpora- 
tion March 6, Page 42 
State Mortgage Bank of Jugosiavia, $12,000,- 

om Secured 7 S. F. Gold Bonds, due 





Reet 1 1957 Definitive Bonds of the 
above issue are now ready for delivery in 
exchange fc and upon surrender of Interim 
Certificates March 6, Page 43 


The Farmers’ Loan and Trust Company, No- 





tice the Holders of Deposit Receipts for 
Common Stock of The Washington Water 
ower Company that not less than 70% of 
Common Stock of Washington Water Power 
Company (outstanding on Jan. 24, 1928,) 
having been deposited under Plan and 
Agreement of Reorganization dated Jan. 24, 


1928, under which American Power & Light 
Company is to acquire Common 8tock 
The Washington Water Power Company. 
March 7, Page 
United States Shares Corporation announces 
that holders of Trust Shares of record 
at the close of business March 1, 1928, 
will receive distributiona from the ¢e- 
spective trustees payable | April 1, 1928. 
March 5, Page 41 
United States of Mexico, Readjustment of 
Debt: Notice to the Depositors under ¢ 
Deposit Agreement of July 1, 1923, as A. « 
ified pursuant to Agreement of bonds, 
notes and other securities included in Plan 
and Agreement entered into between the 
Mexican Government and the International 
Committee of Bankers on Mexico. 


March 7, Page 40 
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THE ANNALIST 








TATE STREET illumination 
is one of Chicago’s important 


civic achievements—accom- 
plished through the Common- 
wealth Edison Company. The 
world’s greatest retail shopping 
district now is the most bril- 
liantly lighted. 


The average family uses about 
365 kilowatts of electric 
energy per year—so does the 
average lamp-post in front 
of the average home. In 
Chicago, however, the an- 
nual per capita consump- 
tion of electricity reached 
1,100 kilowatt-hours dur- 
ing 1927—believed to be 
the highest per capita use 

in any large city in the 
world. Under the same 
influence, Chicago's 
street lighting is also 
developing toward 
municipal leadership. 


The Commonwealth Edison Com- 
pany, which is among the many 
utility companies we represent, in 
1927 achieved still another high 
record in electricity sales and in 
profits, at the same time shat- 
tering records for low fuel 
consumption. 


Net income of Commonwealth 
Edison Company for the year 
ending December 31, 1927, 
amounted to $13,984,169 after 
all deductions and charges— 
equivalent to $12.59 a share 
on the capital stock. In 1926 
the net income was $12,- 
498,201, or $11.49 a share. 


Gross operating revenue in- 
creased nearly $6,000,000 
in 1927 to a total of 
$71,628,560. 


Upon request we will be 
glad to send you our cur- 
rent list of offerings which 
yield over 6% with safety. 


UTILITY SECURITIES 
COMPANY 


230 So. La Salle St., CHICAGO 
Minneapolis St. Louis Milwaukee 


Indianapolis 


Louisville 


Utility Securities Corporation—111 Broadway— New York City 








Friday, March 9, 19% 





